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Che Economist. 


THE MONEY MARKET. 

Arter slightly declining in the early part of the week, 
discount rates have again stiffened a little, in consequence 
of the gold withdrawals from the Bank, and are now just a 
shade higher than when we last wrote. As to the further 
course of the market, opinions differ. 
believe that money is likely to remain cheap for some time 
to come, while others expect now to see a gradual advance 
in rates. It is to this latter view that we incline, for 
reasons which it may be well to state very briefly. 

Those who expect a continuance of very low rates point 
to the fact that the Home demand is very slack, that money 
is very cheap both on the Continent and in the United 
States, and that shipments of gold are being made from 
New York, which, whether they are retained here or not, 
equally relieve this market, because if taken for the Conti- 
nent they satisfy a demand which otherwise we should have 
to meet. ‘This is all quite true, but there are some qualify- 
ing considerations that must be kept in mind. One is that 
continued ease in continental markets is not consistent with 
advancing rates here. This will be seen if we compare the 
rates for money ruling here and at Paris and Berlin during 
July and August of last year :-— 


Bank of England. 


—— 


Open Market Rates 


Rate. Paris. Berlin. 
’ x % 
ORT Faby DUicaidisdeststidas we 'GS&. eee (95, ded, 18 
Ait i Debs. ach cee eo veces Dk s: 3 aeaun 12 
POG a GR. ncnesascaiiaheires , ae eee | ER 13 


The continuance of low rates both in Paris and Berlin 
last year, it will be seen, did not relieve the Bank of England 
from the necessity of rapidly advancing its rate, the reason, 
of course, being that neither the Bank of France nor of 
Germany is exposed to such demands for gold as is the 
Bank of England, or at all events that they have the power 
of refusing to meet such demands, while the Bank of England 
has not. 

But as regards the shipments of gold from the United 
States, the probability is that they cannot be continued. 
No doubt the monetary position of the States is distinctly 
more favourable than it was at this time last year. The 
Secretary of the Treasury has now been armed with power 
to buy Government Bonds at a premium, in order to prevent 
the accumulation of surplus revenue in the Treasury, and 
there is no doubt that this power will be freely exercised if 
necessary. ‘There is thus no fear of the Government 
operations causing an artificial scarcity of money, and the 
recent creation of a number of new reserve cities will tend 
to lessen the customary pressure for money at the time of 
harvesting and moving the crops. Some pressure, however, 
there must be, for this year’s crops both of cotton and 
wheat are reported to be large, and even under the most 
favourable conditions that now obtain in the money market 
it seems much more likely that the States will have to 
take gold from this side than that they will continue to 
send the metal here. 

And in connection with the possibility of gold with- 
drawals, there is another set of figures that are worth 
looking at. This year the number of new foreign loans and 
foreign industrial undertakings launched upon this market 
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have been unusually large. This is how, in round numbers, | THE BUSINESS OF THE SESSION. | 


the amount of foreign and Colonial Government and foreign 
railway issues during the past six months compare with the 
corresponding period of last year :— 

First Six Montus of— 





1888. 1887. 
£ £ 
Colonial Government loans ............ 91'260,000 | ..... 6,000,000 
Foreign Government loans ............ 22250000" .....- 9,750,000 
POPCIIN TRA WAYB s0ivseresnsesdeesesesessese 52,250,000 ...... 21,000,000 
75,750,000 ...... 36,750,000 


These figures speak for themselves, but that their signi- 
ficance, from the money market point of view may be better 
realised, it is well to supplement them with the following 
statement of the amount of capital called up during the 
past four months, corresponding figures being given for 


1887 :— 
CapiITaAL CALLED UP. 


1888. 1887. 
NE ccc 5,089,000 ...... 5,677,000 
POY Scr cance chtoneonacboases 8,565,000 ...... 4,454,000 
IN ca cucticcantensersucnse 10,107,000 _...:.. 4,534,000 
RET 55 x satin Séecepens. tenes 13,310,000 ...... 9,993,000 
37,071,000 ...... 24,658,000 


It will be seen from this statement how much more rapid 
the absorption of capital by new loans and undertakings 
has been this year than last. Of course, much of the money 


| flows back into the market again, in the shape of interest, 
_ payments, or by the purchase of railway material, Xc. 


Still a portion of it is actually and permanently withdrawn 

either to take the form of fixed capital or to satisfy the 

home requirements of the borrowing Governments, and as 

the result of their free borrowing it is only reasonable to 

expect that further withdrawals of gold hence will be made 

from time to time. 

One other table, and we have done. 

BANK oF ENGLAND. 


It is— 
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Tne cheers which, on ‘Thursday night, greeted the passing 
of the Local Government Bill through the Committee stage 
were a not unnatural exhibition of self-congratulation on 
the part of the members of the House of Commons. Un- 
doubtedly Parliament has a right to feel proud of having | 
successfully dealt with the numerous and intricate questions | 
of detail presented to it in the provisions of the Bill. The 
measure, as it leaves the House of Commons, may, and no | 
doubt has, many faults and deficiencies ; the fact, however, 
remains that the most difficult and important piece of 
internal reconstruction and reform attempted in England, 
since the passing of the Municipal Reform Act of 1833, has 


een brought to a successful issue. When the |! 
Local Government Bill has received the Royal assent, || 
we shall at any rate have provided the counties 
with a frame-work of freely elected representative 


institutions which may afterwards be filled out by subse- |! 
quent legislative enactments. It must not be supposed, 
however, that because the House of Commons has got 
through its work in this direction in a not unsatisfactory 
manner that it can therefore afford to let the rest of the 
measures originally proposed for its consideration take care 
of themselves. Unless the valuable and important Bills 
which have been carefully elaborated in the Grand Com- 
mittee for the regulation of railway and canal rates and for 
the amending of the law in regard to the liability of 
employers are passed, the praisev of a fruitful and useful 
Session which are suggested by the Local Government Bill 
must be in the end withheld. It would be the very 
gravest of mistakes if Parliament were to waste the 
extremely good work which has been accomplished by the 
Grand Committees in the case of both the measures just | 
mentioned. ‘The Grand Committee system is, we 
believe, one which is likely to materially assist the | 
work of Parliament; but that system is new, and | 





on its trial, and how can we hope that the Grand Committees 
can be got another year to take interest in their work, or 












































ee Private | feel any reality in their deliberations, if they have the || 
Bullion. Reserve: Deposits. | probability before them of their whole trouble being | 
| £ £ t rendered worthless by the abandonment of the Bills that || 1 
1888, _ a esos oo reeees Frye seein riage have come under their consideration? Not to pass the || |, 
1886, duly > wees 21,103,000 ...... 11,543,000... 24°150,000 Railway Rates and the Employers’ Liability Bills, when so | |] 
1885, Julv 18 ...... 27,486,000 ...... 17,837,000 ...... 34,244,000 | much time and care have been bestowed upon them, would | ( 
1884, July 16 ...... 24,575,000 ..... » 14,311,000 ...... 27,059,000 | be to strike a very serious blow at the use and efficiency of || 
In this it will be seen that neither the Bank nor the | the new Parliamentary machinery. Whether the passage of |} ir 
| market is so strong as it was last year, when our capital these Bills must necessarily involve an autumn Session we, |} ‘| t 
| commitments were very much smaller than they now are; | Of course, have not the meansot determining. lhe considera- } iI 
| and keeping in view the fact that our own holiday and | Hons Which should govern the decision on the matter, are, | f 
| harvest requirements have yet to be provided for, and that however, obvious enough. If it is a choice between an || li k 
| there are some indications of an improvement in the trade | Autumn Session, and the abandonment of the Bills, there || I 
| demand for money, it seems to us more reasonable to can be no doubt as to what the choice ought to be.— I} la 
| expect that money will rise in value than that it will lhe third alternative of keeping the House sitting till the || | i 
{continue for any length of time as cheap as it is at end of September need not be taken into account, for | iW 
|| present. nothing can be more unsatisfactory than the scamped and | il 
lil sini einen eel tebleninl waten pon perfunctory work done by the House of Commons at the | Va 
- end of seven months of continuous Session.—An autumn || 0 
Bank Rate and Market Rate. Session is doubtless open to many objections, but anything || | 
ima ! ay is better than the scandal which would be occasioned by |) 
Yesterday. Last Week. | ih Ate, | aay, Ajonth | the loss of the Bills. } lo 
| " - - —— The possibilities of advancing business at so rapid a rate | 
ee a a oe a a as to avoid either an autumn Session, or the greater evil of | i 
Market rate... 1414 | 12414 | #12 11 1h a sitting prolonged late into September, will, we take it, || | T 
| Lospox Manxer Rars Compared with Fousies Manxer Rave | lepend, in some measure upon the turn taken by the || J |/re 
(+above : — below.) discussions upon the Bill appointing the Commission of | | T 
|| ———_________ —_—_—_——-————-— | Judges to inquire into the truth of the charges pre- || ‘| po 
| | Yesterday. |Last Week.» A\Fort. ‘Three Weeks A Month ferred by the 7/mes against Mr Parnell and his colleagues. |; {| mi 
| aerial ha tieatinch alates tities cine ne We may feel quite certain that an autumn Session will be |) i| en 
teenies a oe 4 | eS ae necessary if the subject is to be made the happy hunting ] | M 
| » Berlin ...... = ee at we, ground of those Irish members on whom Mr Gladstone lately | | dit 
ee. fk. | 1 | — # | conferred so curious a compliment, when he congratulated || | th 
} call monev| — 1} mame, | 2 3 | = 4 same. | them because they had not obstructed the Local Govern- } | £3 
| Rares of EXCHANGE. ment Bill. Mr Gladstone seemed to imply that it was part || | fro 
—--- —-- —_—_ - _— — | of the natural, legitimate, and acknowledged functions of || | thi 
Yesterday. | Last Week, _A,Fort- |ThreeWeeks A Month | the Parnellite party to obstruct English legislation, even | | car 
caliathdineeillaadints teasers HP ins Aso. | though they had no sort of interest in its provisions, and | | too 
ih nn te mas tenoen be eee bea eee that the fact that these functions had not been exercised, » || Wey 
| Germany... forus | dagstus 2bagetus| 3 agstus 2fagstus | Showed the kindliness and goodwill of the Nationalists. ] | in 
er . = si son ee st a 3 as ~ apd But if that be so, then the Secte) members are just as much | hea 
| iinle todhe genial onthamen: and: suites me hilewenen for the: pnestheca'ee | to be praised, and Mr Gladstone was surely partial when he } ‘| mit 
| gold which is charged by the Bank of France. refrained from applauding them also for their forbearance 10 || | gra 
we = 
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actually allowing an English measuretomake progress in the | 
House of Commons. Perhaps, however, the sacred right of 
obstruction is exclusively an Irish privilege. At any rate, we 
trust that the Government will not allow what we still feel 


|| Parnell to be converted into an engine for wasting the time 
of the House. We still consider that it would have been 
wiser to tell Mr Parnell that he could not be accorded 
privileges which are not given to ordinary citizens, and which 
would never have been granted to any but an Irish Member 
of the House of Commons. Mr Gladstone may labour the 
| point with all his accustomed ingenuity, but it is in truth 
impossible for him to deny that if serious charges had been 
brought against an English or Scotch Member of the House 





have been told that he must not ask for different treat- 
| ment from that accorded to his fellow subjects. No doubt 
a hundred and fifty years ago Parliament claimed 
speci al exemptions for its me smbers in a eases, and even 
| interiered with the course of the ordinary law ‘to assist its 
|| members in the most trivial disputes saadiads them and 

outsiders. Such action has, however, been of late 
|| universally condemned, and the whole drift of modern 
|| usage has been to place members-on exactly the same foot- 
| ing as ordinary citizens. ‘The Government then will, it 

seems to us, be acting most unwisely if they are not firm 

in their decision to allow no irrelevant debate on the Bill, 
| especially as the opportu ities for desultory discussion 
| raised are so very great. ‘he attempt, for instance, to narrow 
| the inquiry is sure to be persistent. ‘Though the plea that 
the inquiry will last too long if not narrowed, has at first 


sight a certain specious appearance of reasonableness, it 
‘can in truth be answered at once. If the Judges 
are fit to try the issue at all they can 


certainly be trusted to allow no irrelevant and unnecessary 
evidence to be taken. Judges are, by habit, so much on 
| the look out to stop evidence which does not bear upon the 
case before them, that a court of the kind to be appointed 
will be certain to keep the inquiry within reasonable bounds. 
Ifthe inquiry is restric ted in its se i we are pretty sure to 
| be told atterwards that this or that man could have given 
a perfectly satisfactory ex 7 unation of this or that act had 
he been allowed to do so, but that the Judges unfortun: ately 
declared themselves unable to allow his evidence to be given. 

We cannot, before leaving the subject, refrain from 
saying a few words as to the monstrous attacks made by 
|| the Parne’lites upon the Attorney-General simply because 
he did what he had every right to do, and what every 
Attorney-General before him has always done. He took a 
| brief from a private person : that, after all, is his offence. 
Ifthe Parnellites conduct their battle on such lines as these, 
and are assisted therein by the Gladstonian party, as the 
|intervention of Mr Summers seems to show they will be, 
we need have very little doubt as to whether or not a 
‘committee of the House of Commons would have formed 
}a satisfactory tribunal for trying the issues raised in 


0’ Donnell ». Walters. 





NEWSPAPERS TO BE 
THE STATE? 
Tuts question is raised in a very practical form in the 
‘report of the Select Committee on Revenue Estimates. The 
| Telegraph Department of the Post Office, the Committee 
| point out, is being worked at a consider: able ee loss, 
|| moreover, which is increasing year by year. During the 
|| entire period from the Ist of January, 1872, to the 31st of 
| March, 1887, the total deficiency of income to meet expen- 
| diture and interest at 3 per cent. on the capital created for 
|| the purchase of the telegraphs, amounted to no less than 
| £3,024,900 ; and of late ye urs the annual loss has increased 
| from £112,525 in 1881-2 to £471,890 in 1886-7. ‘To 
this unsatisfactory state a things, we are told, 
| causes have contributed. There is no doubt that much 
too high a price was paid for the telegraphs when they | 
| Were purchased by the State, and the Department has 
/n consequence been burdened all along with unduly | 
heavy capital charges. There has also, the Com- 
/mittee report, been an enormous increase of services 


| OUGHT SUBSIDISED BY 


bound to describe as their excessive act of indulgence to Mr j 


that Member, had he applied for a special tribunal, would | 
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| gratuity is needed. 


of telegraphic intelligence in the next morning’s 


| it is only in the 
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Department for other Government offices. 
of the causes to which the unprofitable working of the 


——— 





| 


deal of unproductive work is done by the Telegraph | 
Such are some | 


Department is attributed, and we have referred to them | 


first of all because they are of what may be called the 
unpreventible kind. ‘There is no going back upon the 
bargain made when the telegraphs were taken over, and as 
it was a condition of that bargain that certain 
should be performed gratuitously for the railway companies, 


the Department can do no more than take care that the | 


companies get nothing beyond what they are strictly entitled 
to. And as regards the work done for other public 
Departments the loss is apparent rather than real. 


Telegraph Department is placed at £29,206, and it that 


| work had been paid for the telegraph deficit would, of 


course, have been so much the less. ‘The payment, how- 
ever, would have had to be made out of money raised by 
taxation, and although the telegraph account might thus 
have been made to look less unfavourable, there would have 
been no public gain whatever. 

As regards those alleged causes of unprofitable working, 
there is then nothing more to be said unless it be to add 


that by the scheme of debt conversion, which has been | 


carried out with such signal and well-merited success, Mr. 
Goschen has done all that it is possible to do in the direc- 
tion of reducing capital charges. It is different, however, 


with another and that the main cause of loss to which the | 
The tariff under which press | 
messages are sent causes, they report, a loss amounting to | 
£200,000 a year, and the question is whether it is | 


Committee direct attention. 


nearly ; 
right that newspaper proprietors should have work to this 
amount done for them at the public expense. Of the 


benefits which a well-conducted newspaper press confers | 
upon the country it would be very difficult indeed to speak | 
too highly, and it is certainly not in these columns that any- | 


thing derogatory to journalism is likely to appear. After 
all, however, newspapers—or at all events the really influen- 
tial newspapers—are only business undertakings, conducted 
with a view to the personal profit of those by whom they 
are owned. And that newspaper proprietors in striving to 
enrich themselves render valuable public services is no 
reason why they should either expect or receive a State 
subsidy. In their way the butcher and the baker also 
minister to public needs, but no one would dream of 
adducing that as a reason why the State should pay a por- 
tion of their trading expenses. Yet it is at least as 
necessary that the community should be supplied with food 
as that they should be supplied with news, and the person 
who satisties the one requirement has at least as good a 
claim upon the public purse as the one who satisfies the 
other. It cannot therefore be contended that the character 


And no such 
As a rule, newspapers are eminently 
lucrative properties, and their proprietors can very well 
afford to pay for all services rendered to them. If the 
tariff for press messages were raised to-morrow so as to 
cover the cost of the service, there would not be a line less 
papers. 
The extra cost, indeed, would be such an extremely small | 
item in the general expenditure of a good newspaper—and 
case of good newspapers thatany question of 
public benefit arises—that it would practically never be 
felt. Thus no public end is served by the system of supply- 
ing the press with telegraphic facilities at less than cost 
price, and practically its only result is to put an additional 
£200,000 a year into the pockets of a limited number of 
fairly rich men, and impose that additional burden a the 
taxpayers. Neither on its merits nor on its results, then, can 
this disguised subsidy of £200,000 a year to the newspaper 
press be defended. Of course so long as it is continued 
newspaper proprietors will take advantage of it, for in 
business nobody cares to pay more for a ‘thing than the 
| price at which it is offered. But no newspaper proprietor 


entitles them to a gratuity from the State. 


| who respects himself or his calling really wishes to dip into 
| the public purse. 


Does any one imagine that the pro- 
prietors of the Times or any other London or provincial 
paper of standing desire to do business on os nary 
| principles. They are as willing, as they are able, to pay 


| gratuitously performed for railway companies, and a great | their way, and alo not wish that any man, or that the State, 


The | 
value of the work of this kind performed in 1886-7 by the | 


work done by the newspapers is of a kind that | 


work | 
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which is only the representative of millions of individuals, 
who are for the most part poor men, should work for them 
gratuitously, or at a loss. No doubt before they would 
willingly acquiesce in an increase of the present tariff for 
press messages, they would wish to see the calculations as 
to the amount of the annual loss it entails verified, for, not 
without reason, official calculations are regarded with some 
distrust. Assuming, however, that such a loss as that 
reported by the Committee can be proved, the press 
tariff, which is only from a fourth to a fifth of the rate 
charged for ordinary messages, ought certainly to be raised 
to a paying level, and we are much mistaken if newspaper 
proprietors would be found objecting to the discontinuance 
of a State contribution to which they must feel they have 
no claim, and which serves only to enrich them at the 
expense of multitudes of infinitely poorer men. 

That the tariff ought to be raised is evidently the 
opinion of the Committee, although they refrain from 
making any specific recommendation regarding it. After 
referring to circumstances which make it inexpedient for 
the Post-Office always to be guided by purely financial con- 
siderations, they go on to report thus :—‘‘ Your committee 
‘are of opinion that the reasons urged against treating the 
“ Post-Oftice as a commercial business are not applicable 
‘in anything like the same degree to the Telegraph Depart- 
“ment, and that the increasing annual deficit in the 
“ accounts of the latter cannot be viewed otherwise than 
“with grave concern. 

‘ Looking to the increasing costliness of the service as : 
“whole, and to the constant pressure upon it of demands 
“ for increased and unprofitable expenditure, your com- 
“mittee deem it their duty to call attention to the fact 
“that the department of the Postmaster General, in all its 
‘“ branches, is a vast Government business, which is most 
“likely to continue to be conducted satisfactorily, if it 
“ should also continue to be conducted with a view to a 
“ profit, as one of the revenue yielding departments of the 
“State. Excessive expenditure appears to your committee 
“to be sooner or later inevitable in a great Government 
“ business which is not administered with a view to an 
“ ultimate profit to the State.” 

No one reading this can doubt that the committee desire 
to see the discontinuance of the present disguised State 
subsidy to newspapers, and it is to be hoped that Mr 
Goschen, who is always casting about for means of increas- 
ing the public revenue, will not lose sight of this legitimate 
method of attaining his object. 








THE RAILWAY AND CANAL TRAFFIC BILL. 
A comparison of this Bill as it has been sent back to the 
House by the Standing Committee of Trade, shows that a 
number of very material amendments have been made in it, 
and to the most important of these it may be well to direct 
attention. 

In Part L., which deals with the “ Court and Procedure of 
Railway and Canal Commissioners,” the alterations made by 
the Committee are comparatively few. In the original Bill 
it was provided in Clause 5 that at the hearing of a case 
the opinion of the eé2-officto Commissioner upon any question 
of law should prevail, whereas in the amended Bill the 
opinion of the ¢r-oficto Commissioner is to prevail “ upon 
any question which, in the opinion of the Commissioners, is 
a question of law. It will thus now be the duty of the 
Commissioners, as a body, to determine whether any 
question is, or is not, a question of law. Another 
‘material alteration is in Clause 7, to which words have 
been added to the effect that any certificate granted by the 
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relief they might grant him, has been altered, so that the 
Commissioners may give damages if they chose, not only in 
addition to, but also in substitution for, other relief, which is 
a& very necessary extension of their powers. ‘The most 
important changes in this part of the Bill are, however, 
two that have been made in favour of the railway com- 
panies. In Clause 12 it was originally provided that 
damages against a company should not be awarded unless 
application was made to the Commissioners, within two 
years from the discovery by the aggrieved party of the 
matter in complaint. ‘This period of two years has 
been reduced by the Committee to one year, and a further 
clause has been added to the effect that no damages 
shall be awarded against a company if the rates complained 
of have been duly published in their rate books, ‘ unless 
and until the party complaining shall have given written 
notice to the railway company requiring them to abstain 
from, or remedy the matter of complaint, and the railway 
company shall have failed within a reasonable time to 
comply with such requirements in such a manner as the 
Commission shall think reasonable.” 

It is in Part II., which deals with the traffic regulations, | 
that the most numerous and most important amendments 
have been made. As the full text of this part of the Bill is 
subjoined, it will be sufficient to point out in what respects 
the amended Bill differs from the original. Clause 23 now 
provides that the railway companies shall submit revised 
schedules of rates to the Board within six months of the 
passing of the Act, instead of twelve months, as was at first 
proposed. By the same clause, power is now conferred upon | 
the Board of 'T'rade itself to draw up a schedule of rates in 
the event of any company failing to submit a revised 
schedule within the prescribed time, and also to employ 
skilled persons to assist it in revising and settling new 
schedules, neither of which powers were conferred on it by 
the Bill originally. A new sub-section (11) has been 
added, empowering a railway company to _ apply 
to the Board of ‘Trade for a_ revision of rates, 
whereas the power to move was originally given to traders 
only. The clause has further been greatly strengthened bythe 
introduction of a series of provisions, which we have printed 
in italics in the subjoined text, for the granting of through 
rates, not only over connecting lines of different aig) 
companies, but also over combined water and land routes. 
And, finally, that portion of the clause which deals with 
undue preference has been altered, so as to prohibit 
adsolutely ‘any difference in the tolls, rates, or charges 
made for, or any difference in the treatment of, home and | 
foreign merchandise in respect of the same or similar 
services.” ‘T'o Clause 24 there has been added sub-section 3, 
which authorises the railway company to apply to the Com- 
missioners to determine the reasonableness of, any group | 
rates, fixed or intended to be fixed by them. And to Clause | 
27 there have been added sub-sections 5, 6, and 7, by which | 
railway companies that carry merchandise partly by land | 
and partly by sea will be compelled to state separately the || 
rates for the land and the sea conveyance ; and by which |} 
the obligation is imposed upon them to give fourteen days’ || 
notice of any advance of rates. \| 





i| 

In Part III, which relates to canals, amendments of |} 
almost equal importance have been made, their object being | 
to provide facilities for the extension and improvement of oF || 
‘anal system and to prevent these lines of communication || 
falling under the dominion of the railway companies. ‘The 
chief of these amendments is contained in Clause H, and 
of that the full text is given below. 

That the Bill has been very greatly improved by the | 
Committee must be evident to anyone who compares it 





























i . te with the original measure. As it now stands it seems 

Board of Trade to a public body, authorising it to “ty . s It now stands it seems 

ie sa f f'n 4 Cae | calculated fairly to protect the interests of traders without 

‘| bring an action before the Commissioners, “ shall, unless : ee : : | 
toe es ; ; unduly interfering with the freedom of the railway com- 
| withdrawn, be in force for twelve months from the date on 7 aa ny tn 
which it is given.” As the clause originally stood, applica- | PMs: And the hope must be that Parliament will not be || - 
i S Given. air AUS 4 “ , 9» ¢ an . . . . ° ; | ( 
per es vermitted to bring its labours fo » Sess an end || 

‘tion for a certificate would have had to be made every | ! 1 st has | Ai are al r the session to an end \ || art 
1! time any public body s | eed against ac ayy | Until it has been passed into law. the 
| time any public body sought to proceed against a company, | Bo 
'| whereas now a yearly application for a certificate is all PART IL—TRAFFIC. | | in ¢ 
'that is necessary. An addition to Clause 9 extends 23.—(1.) Notwithstanding any provision in any general or special || | pub 
|| the jurisdiction of the Commissioners to complaints relating | Act, every railway company shall submit to the Board of Trade a | 1 
ll to private branch railways or private sidings: and Clause revised classification of merchandise traftic, and a revised schedule || able 
| 12 le -w] ch } c C as in eeanaa tl alae lt Sal -d| of maximum rates and charges applicable thereto, proposed to be con 
- under which the Commissioners were authorised to award | charged by such railway company, and shall fully state in such Spec 
] damages to a complaining party, in addition to any other | classification and schedule the nature and amounts of all terminal } Offic 
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charges proposed to be authorised in respect of each class of traffic, 
and the circumstances under which such terminal charges are pro- 
posed to be made. In the determination of the terminal charges of 
| any ra'lway company regard shall be had only to the expenditure 
reasonably necessary to provide the acoommodation in respect of 
which such charges are made, irrespeetive of the outlay which may 
have been actually incurred by the railway company in providing 
| that accommodation. 
(2.) The classification and schedule shall be submitted within six 
| months from the passing of this Act, or such further time as the 
| Board of Trade may, in any particular case, permit, and shall be 
ublished in such manner as the Board of Trade may direct. 

(3.) The Board of Tyade shall consider the classification and 
schedule, and any objections thereto, which may be lodged with 
them on or before the prescribed time and in the prescribed manner, 
| and shall communicate with the railway company and the persons 
(if any) who have lodged objections, for the purpose of arranging 
the differences which may have arisen. 

(4.) If, after hearing all parties whom the Board of Trade consider 
to be entitled to be heard before them respecting the classification 
and schedule, the Board of Trade come to an agreement with the 
railway company as to the classification and schedule, they shall 
embody the agreed classification and schedule in a Provisional 
| Order, and shall make a report thereon, to be submitted to Parlia- 
ment, containing such observations as they think fit in relation to 
the agreed classification and schedule. 

(5.) When any agreed classification and schedule have been 
embodied in a Provisional Order, the Board of Trade, as soon as 
they conveniently can after the making of the Provisional Order 
(of which the railway company shall be deemed to be the promoters), 
shall procure a Bi'l to be introduced into either House of Parlia- 
| ment for an Act to confirm the Provisional Order, which shall be 
set out at length in the schedule to the Bill. 

(6). In any case in which a railway company fails within the 
| time mentioned in this section to submit a classification and 
| schedule to the Board of Trade, and also in every case in which a 
railway company has submitted to the Board of Trade a classifi- 
cation and schedule, and after hearing all parties whom the Board 
of Trade consider to be entitled to be heard before them, the Board 
of Trade are unable to come to an agreement with the railway com- 

any as to the railway company’s classification and schedule, the 
Rad of Trade shall determine the classification of traffic which, in 
} the opinion of the Board of Trade ought to be adopted by the 
railway company, and the schedule of maximum rates and charges, 
including all terminal charges proposed to be authorised applicable 
to such classification which would, in the opinion of the Board of 
Trade, be just and reasonable, and shall make a report, to be sub- 
mitted to Parliament, containing such observations as they may 
think fit in relation to the said classification and schedule, and 
calling attention to the points therein on which differences which 
have arisen have not been arranged 

| (7.) After the commencement of the session of Parliament next 
|| after that in which the said report of the Board of Trade has been 
submitted to Parliament, the railway company may apply to the 
Board of Trade to submit to Parliament the question of the classi- 
| fication and schedule which ought to be adopted by the railway 
corapany, and the Board of Trade shall on such application, and in 
| any case may, embody in ‘a Provisional Order such classification 
and schedule as in the opinion of the Board of Trade ought to be 
adopted by the railway company, and procure a Bill to be intro- 
|; duced into either House of Parliament fer an Act to confirm the 
Provisional Order, which shall be set out at length in the schedule 
to the Bill. 

(8.) If, while any Bill to confirm a Provisional Order made by 
the Board of Trade under this section is pending in either House of 
Parliament, a petition is presented against the Bill or any classifi- 
cation and schedule comprised therein, the Bill, so far as it relates 
to the matte petitioned against, shall be referred to a select 
committee, or if the two Houses of Parliament think fit so to order, 
to a joint committee of such Houses, and the petitioner shall be 
allowed to apye.r and oppose as in the case of a private Bill. 

(9.) In preparing, revising, and settling the classifications and 
schedules of rates and charges, the Board of Trade may consult 
and employ such skilled persons as they may deem necessary or 
| desirabie ; and they may pay to such persons such remuneration as 
they may think fit and as the Treasury may approve. 

10. The Act of Parliament confirming any Provisional Order 
made under this section shall be a public general Act, and the 
rates and charges mentioned in a Provisional Order as confirmed by 
| such Act shall, from and after the Act coming into operation, be 
|| the rates and charges which the railway company shall be entitled 
to charge and make. 

ll. at any time afte: the confirmation of any Provisional Order 
under this section any railway company may, and any person, 
| Upon giving not less than twenty-one days’ notice to the railway 
company, may apply in the prescribed manner to the Board of 
| Trade to amend any classification and schedule by adding thereto 
' any articles, matters, or things, and the Board of Trade may hear 
|, and determine such application, and classify and deal with the 
|| articles, matters, or things referred to therein in such manner as 

the Board of Trade shall think fit. Every determination of the 

| Board of Trade under this sub-section shall forthwith be published 
| In the Londoa Gaztte, and shall take etfect as from the date of the 
| publication thereof. 

| 12, Nothing in this section shall apply to any remuneration pay- 
| able by the Postmaster-General to any railway company for the 
| Conveyance of mails, letter bags, or parcels under any general or 

Special Act relating to the conveyance of mails, or under the Post- 
'| Office (Parcels) Act, 1882. 
| 13. Nothing in this section shall apply to any remuneration pay- 
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able by the Secretary of State for War to any railway company for 


the conveyance of War Office stores under the powers conferred by 
the Cheap Trains Act, 1883. 


(A) Whereas by section two of the Railway and Canal Traffic Act, 
1854, it is enacted that every railway company and canal company, 
and railway and canal company shall, according to their respective 
powers, afford all reasonable facilities for the receiving and forward- 
ing and delivering of traffic upon and from the several railways and 
canals belonging to or worked by such companies respectively, and for 
the return of carriages, trueks, boats, and other vehicles ; and that no 
such company shall make or give any undue or unreasonable preference 
or advantage to or in favour of any particular person or company, 
or any particular description of traffic, in any respect whatsoever, or 
shall subject any particular person or company, or any particular 
description of traffic, to any undue or unreasonable prejudice or dis- 
advuntage in any respect whatsoever ; and that every railway com- 
pany and canal company and railway and canal company having 
or working railways or canals which form part of a continuous 
line of railway, or canal or railway and canal communication, 
or which have the terminus station or wharf of the one near 
the terminus station or wharf of the other, shall afford all due 
and reasonable facilities for receiving and forwarding by one of such 
railways or canals all the traffic arriving by the other, without any 
unreasonable delay, and without any such preference or advantage, 
or prejudice, or disadvantage as aforesaid, and so that no obstruc- 
tion may be offered to the public desirous of using such railways 
or canals or railways and canals as a continuous line of com- 
munication, and so that all reasonable accommodation may by means 
of the railways and canals of the several companies be at all times 
afforded to the public in that behalf : 


And whereas it is expedient to explain and amend the said enact- 
ment : 


Be it therefore enacted, thas— 

Subject as herein-after mentioned, the said facilities to be so afforded 
are hereby declared to and shall include the due and reasonable receiv- 
ing, forwarding, and delivering by every railway company and canal 
company and railway and canal company, at the request of any other 
other such company, of through traffic to and from the railway or 
canal of any other such company at through rates, tolls, or fares (in 
this Act referred to as through rates) ; and also the due and reason- 
able receiving, forwarding, and delivering by every railway company 
and canal company and railway and canal company, at the vogue of 
any person interested in through traffic, of such traffic at through rates : 
Prwvided that no application shall be made to the Commissioners by 
such person until he has made a complaint to the Board of Trade 
under section twenty-eight of this Act, and the Board of Trade have 
heard the complaint in the manner herein provided, 

Provided as follows :— 

(2.) The company or person requiring the traffic to be forwarded 
shall give written notice of the proposed through rate to each furward- 
ing company, stating both its amount and the route by which the traffic 
is proposed to be forwarded; and when a company gives such notice zt 
shall also state the apportionment of the through rate. The proposed 
through rate may be per truck or per ton: 

(2.) Each forwarding company shall, within ten days, or such 
longer period as the Commissioners may from time to time by general 
order prescribe, after the receipt of such notice, by written notice inform 
the company or persons requiring the traffic to be forwarded, whether 
they agree to the rate and route; and if they object to either, the 
grounds of the objection : 

(3.) If at the expiration of the prescribed period no such objection 
has been xent by any forwarding company, the rate shall come into 
operation at such expiration : 

(4.) If an objection to the rate or route has been sent within the 
prescribed pertod, the matter shall be referred to the Commissioners 
Sor their decisicn: 

(5.) If an objection be made to the granting of the rate or to the 
route, the Commissioners shall consider whether the granting of a rate 
is a due and reasonable facility in the interest of tne public, and whether, 
having regard to the circumstances, the route proposed is a reasonabl- 
route, and shall allow or refuse the rate accordingly, or fix such 
other rate as may seem to the Commissioners just and reasonable : 

(6.) Where, upon the aoplication of a person requiring traffic to be 
forwarded, a through rate is agreed tu by the forwarding companies, or 
is made by ord-r of the Commissioners, the apportionment of such 
through rate, if not agreed upon between the forwarding companie., 
shall be determined by the Commi-sioners : 

(7.) If the objection he only to the apportionment of the rate, the rate 
sali come into operation at the expiration of the prescribed peri d, 
but the decision of the Commissioners, as to its apportionment, shali he 
retrospective ; in any oth2 case the operation of the rate shall be | 
suspended until the decision is given. 

(8.) The Commissioners, in apportioning the through rate, shall 
take into consideration all the circumstanc-s of the case, including any 
special expense incurred in respect of the construction, maintenance, or 
working of the route, or any part of the route, ax well as any special 
charges which any company may have been entitled to make in respect | 
thereof : 

(9.) It shall not be lawful fur the Commissioners in any case to 
compel any company to accevt lower mileage rates than the mileage 
rates whi h such company may for the time being legally be charging 
Sor like traffic carried by a like mode of transit on any other line of 
communication between the same poin:s, being the points of departure 
and arrival of the through route. 

Where a railway company or canal company use, maintarn, 
or work, or are party to an arrangement for using, maintaining, or 
working steam vessels fur the purpose of carrying on a communication 
between any towns or ports, the provisions of this section shall extend to 
such steam vessels, and to the traffic carried thereby. 

Wheu any company, upon wretien notice being given as aforesaid, 
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refuses or neglects without reason to agree to the proposed through rates, 
or to the route, or to the apportionment, the Commissioners, if an 
order is made by them upon an application for through rates, may 
order the respondent company or companies to pay such costs to the 
applicants as they think fit. 

(B) Subject to the provisions in the last preceding section contained, 
the Commissioners shall have full power to decide that any proposed 
through rate is due and reasonable, notwithstanding that a less amount 
may be allotted to any forwarding company out of such through rate 
than the maximum rate such company is entitled to charge, and to 
allow and apportion such through rate accordingly. 


(1.) Whenever it is shown that any railway company charge one 
trader or class of traders, or the traders in any district, lower tolls, 
rates, or charges for the same or similar merchandise, or lower 
tolls, rates, or charges for the same or similar services, than they 
cbarge to other traders, or classes of traders, or to the traders in 
another district, or make any difference in treatment in respect of 
any such trader or traders, the burden of proving that such lower 
charge or difference in treatment does not amount to an undue 
preference shall lie on the railway company : 


(2.) In deciding whether a lower charge or difference in treatment 
does or does not amount to an undue preference, the court having 
jurisdiction in the matter, or the Commissioners, as the case may be, 
may, so far as they think reasonable, in addition to any other con- 
siderations affecting the case, take into consideration whether such 
lower charge or difference in treatment is necessary for the purpose 
of securing in the interests of the public the traffic in respect of 
which it is made, and whether the inequality cannot be removed 
without unduly reducing the rates charged to the complainant : 
Provided that no railway company shall make, nor shall the court, 
or the Commissioners, sanction any difference in the tolls, rates, or 
charges made for, or any difference in the treatment of, home and 
foreign merchandise, in respect of the same or similar services : 

(3.) The court, or the Commissioners, shall have power to direct 
that no higher charge shall be made to any person for services in 
respect of merchandise carried over a less distance than is made to 
any other person for similar services in respect of the like descrip- 
tion and quantity of merchandise carried over a greater distance 
on the same line of railway. 

24, The provisions of section two of the Railway and Canal Traffic 
Act, 1854, and of section fourteen of the Regulation of Railways 
Act, 1873, and of any enactments amending and extending those 
enactments, shall apply to traffic by sea in any vessels belonging 
to or chartered or worked by any railway company, or in which 
any railway company procures merchandise to be carried, in the 
same manner and to the like extent as they apply to the land 
traffic of a railway company. 

25.—(1.) Notwithstanding any provision in any general or special 
Act, it shall be lawful for any railway company, for the purpose 
of fixing the rates to be charged for the carriage of merchandise to 
and froin any place on their railway, to group together any 
number of places in the same district, situated at various distances 
from any point of destination or departure of merchandise, and to 
charge a uniform rate or uniform rates of carriage for merchandise 
to and from all places comprised in the group from and to any 
point of destination or departure. 

(2.) Provided that the distances shall not be unreasonable, and 
that the group rates charged and the places grouped together 
shall not be such as to create an undue preference. 

(3.) Where any group rate exists or is proposed, and in any case 
where there is a doubt whether any rates charged or proposed to 
be charged by a railway company may not be a contravention of 
section two of the Railway and Canal Traffic Act, i854, and 
any Acts amending the same, the railway company may, upon 
giving notice in the prescribed manner, apply to the Commis- 
sioners, and the Commissioners may, after hearing the parties 
interested and any of the authorities mentioned in section seven of 
this Act, determine whether such group rate or apy rate charged or 
proposed to be charged as aforesaid does or does not create an 
undue preference. Any person aggrieved, anlany of the autho- 
rities nentioned 1n section seven ot vhis Act, may at any time after 
the making of any order under this section apply tothe Commis- 
sioners to vary or rescind the order, and the Commissioners, after 
hearing all parties who are interested, may make an order accord- 
ingly. 

Any port or harbour authority or dock company which shall 
have reason to believe that any railway company is by its rates or 
otherwise placing their port, harbour, or dock at an undue dis- 
advantage as compared with any other port, harbour, or dock to 
which traffic is or may be carried by meaus of the lines of the said 
railway company, either alone or in conjunction with those of other 
railway companies, may make complaint thereof to the Commis- 
sioners, who shall have the like jurisdiction to hear and determine 
the subject-matter of such complaint as they have to hear and 
determine a complaint of a contravention of section two of the Rail- 
way and Canal Traffic Act, 1854, and amended by subsequent Acts. 

26.—(1.) Whenever any person receiving or sending or desiring to 
send goods by any railway is of opinion that the railway company 
is charging him an unfair or an unreasonable rate of charge, or isin 
any other respect treating him in an oppressive or unreasonable 
manner, such person may complain to the Board of Trade. 

(2.) The Board of Trade, if they think that there is reasonable 
grouud for the complaint, may thereupon call upon the railway 
company for an explanation, and endeavour to settle amicably the 
differences between the complainant and the railway company. 

(3.) For the purpose aforesaid, the Board of Trade may appoint 
either one of their own officers or any other competent persva to 
communicate with the complainant and the railway company, and 
to receive and consider such explanations and communications as 
may be made in reference to the complaint ; and the Board of Trade 
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may pay to such last-mentioned person such remuneration as they 
may think fit, and as may be approved by the Treasury. 

(4.) The Board of Trade shall from time to time submit to 
Parliament reports of the complaints made to them under the pro- 
visions of this section, and the results of the proceedings taken in 
relation to such complaints, together with such observations thereon 
as the Board of Trade shall think fit. 


(5.) A complaint under this section may be made to the Board of 
Trade by any of the authorities mentioned in section seven of this 
Act, paragraphs (a.) and (b.), in any case in which, in the opinion 
of any of such authorities, they or any traders or persons in their 


district are being charged unfair or unreasonable rates by a railway 
« ‘:pany ; and all the provisions of this section shall apply to a 





iplaint so made as if the same had begn made by a person 
.tled to make a complaint under this section. 


(l.) The returns required of a railway company under section 
u.ue of the Railways Regulation Act, 1871, shall include such 
statements as the Board ot Trade may from time to time prescribe, 
and the forms referred to in that section may from time to time be | 
altered by the Board of Trade in such manner as they think expe- | 
dient for giving effect to this section, and the said section nine of | 
the Raslways Regulation Act, 1871, shall apply accordingly. 

(2.) The Board of Trade may from time to time alter the times 
fixed by the said Act or by the Railway Regulation Act (lteturns 
of Signal Arrangements, Workings, &c.), 1873, for the forwarding 
of any of the returns required by the said Act or this Act. 

27.—(1.) The book, tables, or other document in use for the time 
being containing the general classification of merchandise carried on 
the railway of any company, shall, during all reasonable hours, be 
open to the inspection of any person without the payment of any 
fee at every station at which merchandise is received for convey- 
ance, or where merchandise is received at some other place than a 
station then at the station nearest such place, and the said book, | 
tables, or other document as revised from time to time shall be kept | 
on salv at the principal otlice of the company at a price not exceed- 
ing one shilling. 

(2.) Printed copies of the classification of merchandise traftic, and | 
schedule of maximum tolls, rates, and charges of every railway | 
company authorised, as provided by this Act, shall be kept for sale | 
by the railway company at such places and at such reasonable 
price as the Board of Trade may by any general or special order | 
prescribe. 

(2.) The company shall within one week after application in 
writing made to the secretary of any railway company by any 
person interested in the carriage of any merchandise which has been | 
or is intended to be carried over the railway of such company, 
render an account to the person so applying in which the charge | 
made or claimed by the company for the carriage of such merchan- | 
dise shall be divided, and the charge for conveyance over the railway | 
shall be distinguished from the terminal charges (if any), and if | 
any terminal charge is included in such account the nature and | 
detail of the terminal expenses in respect of which it is made shall 
be specified. 





(4.) Every railway company shall publish at every station at | 
which merchandise is received for conveyance, or where merchan- | 
dise is received at some other place than a station then at the | 
station nearest to such place, a notice, in such form as may be from | 
time to time prescribed by the Board of Trade, to the etfect that | 
such book, tables, and document touching the classification ot 
merchandise and the rates as they are required by this section and 
section fourteen of the Regulation of Railways Act, 1873, to keep | 
at that station, are open to public inspection, and that information | 
as to any charge can be obtained by application to the secretary or | 
other officer at the address stated in such notice. 

(5.) Where a railway company carries merchandise partly by land || 
and partly by sea, all the books, tables, and documents, touching 
the rates of charge of the railway company, which are kept by the || 
railway company at any port in the United Kingdom used by the || 
vessels which carry the sea tiaffic of the railway company, shall, || 
besides containing all the rates charged for the sea trafic, state H} 
what proportion of any through rate is appropriated to the convey- | 
ance by sea, distinguishing such proportion from that which is | 
appropriated to the conveyance by land on either side of the sea. 

(6.) Where a railway company intend to make any increase in | 
the tolls, rates, or charges published in the books required to be |} 
kept by the company for public inspection, under section fourteen 
of the Regulation of Railways Act, 1873, or this Act, they shall || 
give by publication in such manner as the Board of Trade may || 
prescribe at least fourteen days’ notice of such intended increase, | 
stating in such notice the date on which the altered rate or charge 
is to take etfect ; and no such increase in the published tolls, rates, | 
or charges of the railway company shall have effect unless and until | 
the fourteen days’ notice required under this section has been | 
given. a 

(7.) Any company failing to comply with the provisions of this | 
section, shall, for each offence, and in the case of a continuing | 
offence for every day during which the offence continues, be liable, 
on summary conviction, to a penalty not exceeding five pounds. 

When triffic is received or delivered at any place on any railway | 
other than a station within the meaning of section fourteen of the 
Regulation of Railways Act, 1873, the railway company, on whose | 
line such place is, shall keep at the station nearest such place a book 
or books showing every rate for the time being charged for the | 
carriage of traflic other than passengers and their luggage, from | 
such place to any place to which they book, including any rates | 
charged under any special contract, and stating the distance from | 
that place of every station, wharf, siding, or place to which such | 
rate is charged. | 

Every such book shall, during all reasonable hours, be open to 

\ 








the inspection of any person without the payment of a fee. 
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98.—(1.) The Board of Trade may from time to time make, 
rescind, and vary rules with respect to the following matters :— 

(a.) The form and manner in which classifications and schedules 
under this part of this Act are to be prepared and submitted to the 
Board of Trace and to Parliament, and the publication, advertise- 
ment, and settlement (by the Board of Trade) of such classitications 
and schedules, and of Provisional Orders ; 

(b.) All proceedings before the Board of Trade under this part of 
this Act ; 

(c.) The fees to be paid in respect of such proceedings ; and 

(d.) Any matter authorised by this Act to be prescribed. 

(2.) Any rules made by the Board of Trade in pursuance of this 
section shall be laid before Parliament within three weeks after 
they are made, if Parliament be then sitting, and if Parliament be 
| not then sitting, within three weeks after the beginning of the then 
next session of Parliament, and shall be judicially noticed, and 
shall have effect as if they were enacted by this Act. 


PART ITI.—CANALS. 


(H.) Where a railway company, or the directors or officers of a rail 

way company, or any of them or any persons on their behalf, have 
the control over, or the right to interfere in or concerning the traffic 
conveyed, or the tolls, rates, or charges levied on the traffic of or 
| for the conveyance of merchandise on a canal, or any part of a 
canal, and it is proved to the satisfaction of the Commissioners that 
the tolls, rates, or charges levied on the traffic of or for the 
conveyance of merchandise on the canal are such as are calculated 
to divert the traffic from the canal to the railway, to the detriment 
of the canal or persons sending trafiic over the canal or other canals 
adjacent to it. 
| (1.) The Commissioners may, on the application of any person 
interested in the traffic of the canal, make an order requiring 
| the tolls, rates, and charges levied on the traffic of or tor the 
conveyance of merchandise on the canal, to be altered and 
| adjusted in such a manner that the same shall be reasonable as 
| compared with the rates and charges for the conveyance of 
| merchandise on the railway ; 
\ (2.) If within such time as may be prescribed by the order of 
{| the Commissioners, the tolls, rates, and charges levied on the 
| traffic of or for the conveyance of merchandise on the canal 
{are not altered and adjusted as required by such order, the 
H Commissioners may themselves by an order make such altera- 
tions in and adjustment of the tolls, rates, and charges levied 
|| on the traffic of or for the conveyance of merchandise on the 
canal as they shall think just and reasonable, and the tolls, 
|| ates, and charges as altered and adjusted by the order of the 
| ommissioners shall be binding on the company or persons 
|wains or having the control over the traflic of, or the tolls, 
| ates, and charge levied on the traffic of, or for the conveyance 
|| of merchandise on the canal ; 

(3.) No application shall be made to the Commissioners under 
| this section until the Board of Trade have certified that the 
| applicant is a fit person to make the application and that the 
| application is a proper one to be submitted for the adjudication 
'of the Commissioners; and no order shall be made by the 
| Commissioners under this section unless notice of the application 
|| has been served upon such company and persons, and in such 
| manner as the Board of Trade may direct. 
|| (4.) The Commissioners may at any time, upon the application 
'! of any company or person affected by any order made under 

this section, and after notice to and hearing such companies and 
| persons as the Commissioners may by any general rules or 

special order prescribe, rescind or vary any order made under this 
|| section. ° 
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| THE EXTENSION OF TRUST INVESTMENTS. 

|| Tue most important section of the Liability of Trustees 
| Bill is that by which the powers of trustees to invest 
| trust funds are greatly enlarged. Outside of Scotland, 
trustees in the United Kingdom, when left without 
instructions under the trust deed, can only legally invest 
in the following securities :—Consols, stock of the Bank of 
England or Ireland, East India stocks, “real securities,” 
Metropolitan Board of Works stocks, and stocks guaranteed 
| by the British Parliament, the last-named including two or 
‘| three Canadian and Jamaica loans, the Turkish loan of 
|| 1855, and the Egyptian 3 per cent. guaranteed loan: But 
|| as we pointed out last week, the Bill which has been sent 
|| 
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down from the House of Lords to the House of Commons, 
| authorises trustees to invest in home railway pre-ordinary 
stocks, the similar issues of British water companies, 
| Colonial inscribed stocks, and Home corporation stocks, the 
|| three first classes being, however, subject to certain definite 
| restrictions. If, therefore, this Bill passes the House of 
| Commons and becomes law, as seems probable, it is likely 
| to have an important bearing upon the stock markets. It 
|| must be remembered that the 40 millions or so of Consols 
| which remain unconverted, are no doubt mainly held by trus- 
|| tees,who would be extremely glad to re-invest their funds in 
| any available securities bearing moderate rates of interest. 





Hence, if the area of investment open to them is enlarged, 
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they may be expected to promptly avail themselves of the 
opportunity, and the prices of the new trust securities will 
be naturally affected. And, of course, as time goes on, 
trust money seeking investment will tend to flow into the 
newer and cheaper trust securities rather than into the old 
issues, which have been in many instances forced up to 
extreme prices by the action of a steadily-increasing demand 
upon a rigidly restricted supply. It is therefore important 
to give close attention to the new Bill, and especially to 
those clauses by which the new classes of trust securities 
are strictly defined. 

As regards Home railway stocks, all pre-ordinary issues 
are included, provided that the company has “during each 
of the ten years last past, before the date of investment, 
paid a dividend upon its ordinary stocks or shares.” This 
provision affects only a very few companies of any 
importance, the pre-ordinary stocks of the following under- 
takings being alone shut out :— 


London Chatham and Dover Ordinary dividend...... “nil ” in 1887. 
Metropolitan District in 1887. 


North British a o. au nn 
Great North of Scotland - ak cana » in 1882, 


It will be seen that the pre-ordinary issues of the London 
Chatham and Dover, and the Metropolitan District have only 
a very remote prospect of becoming trustee stocks. Great 
North of Scotland issues stand in a rather better position,and 
North British stocks are almost within the pale, having, in 
fact, only, to wait a year and a-half longer. It may, perhaps, 
be well to point out, in regard to the last-named company, 
that the position of its pre-ordinary stocks will apparently 
not be affected by failure to pay a dividend upon the 
deferred ordinary stock, after the projected division of the 
ordinary capital, for the distribution of a dividend upon 
the preferred ordinary stock is practically equivalent to a 
dividend upon the entire ordinary stock, the mode of distri- 
bution alone being different. Hence, such a company as 
the North British will be in but little danger of having a 
break in the continuity of its dividends, as defined in the 
Bill; and there will be but few companies upon whom the 
measure could have any influence in inducing them 
to pay dividends, when perhaps undesirable, simply 
to maintain the position of their pre-ordinary ae 
The Great Eastern, it may be noted, ranks with the 
majority, the last year in which no dividend was paid being 


1874. ‘The leading Irish companies also occupy the same 
position. As regards the different classes of pre-ordinary 


stocks, the Bill, it will be seen, makes no difference 
between them, preference stocks with dividends contingent 
upon the profits of each year ranking the same as deben- 
ture stocks. It is, of course, scarcely necessary to say that 
the ““B” stocks which have been issued by several com- 
panies are not available for trustees, since they are not 
preference stocks at all, but ordinary stocks with a pre- 
ferential right to 6 per cent. out of the money available for 
the ordinary shareholders. 

The proviso that British water companies must have paid 
for the past ten years not less than 5 per cent. per annum 
upon their ordinary stocks or shares, in order to render 
their “debenture, preference, or guaranteed” stocks 
available for the investment of trust funds, affects but few 
undertakings of any importance. The following is a list of the 
more important companies whose pre-ordinary stocks will 
become trustee investments :— 


WatTeER CoMPANIES. 


Airdrie and Coatbridge Newcastle and Gateshead 
Bristol | Portsmouth 

Cambridge Southport 

Chelsea | Staffordshire Potteries 
Chester Stourbridge 

Cleveland Sunderland and South Shields 
East London Warrington 

Grand Junction West Middlesex 

Kent York 

Lambeth Boston 

New River Whitby 


The Southwark and Vauxhall Company only paid 4} per 
'cent. in 1878-9, and its stocks are therefore not yet 
| available for trustees, but will become so shortly. Amongst | 
‘the other companies which are excluded there are but few 
of other than local importance, the following being the 
largest undertakings :—Chesterfield, Colne Valley, Consett, 
| East Surrey, Fylde, South Essex, South Hants, South 
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Staffordshire, West Surrey, Wrexham, and Woking. In the 
above list a few companies are not included which supply 
both gas and water, of which the Bournemouth and the 
Hartlepool undertakings are the most important. As the 
position of such companies appears doubtful, it should be 
definitely fixed when the Bill is discussed in the House of 
Commons. It may be pointed out that the market for all 
the pre-ordinary stocks of British water companies is 
extremely restricted, and that they all stand at such high 
prices as to yield on an average only about as much as 
railway preference stocks—viz., from 3} to 34 per cent 
upon the money invested. 

We now come to the two last classes, Colonial Govern- 
ment Inscribed stocks, and Home Corporation stocks. The 
former are to be limited to 4 per Cent. stocks quoted not 
below 105, or to stocks bearing a lower rate of interest, 
standing at a proportionate price. The following is a com- 
plete list of such issues :— 








- : = Redeem-| Quota- 
Colonial Inscribed Stocks. Redeem-) Quota 

















able. tion: 
British Guiana 4 % Inscribed....................ss0seee | 1935 (?) 
Canada 4% Stock Registered..................sseceeees 1904-8 | 110 
Do. 4% Reduced (late 5 %) Registered......... 1910 111 
Do. 34% Stock Registered ......................+ 1909-34 1054 
Do. 4% Loan for £4,000,000..................cc000 1910-35 111 
Cape of Good Hope 4 % Stock Registered ......... 1923 1084 
Do. (Loan of 1883) Inscribed...... 1923 1084 
Do. 4 % Consolidated Stock Ins. 1936 109 
Ceylon 4% Inscribed Stock .................ceeeeeeees 1934 109xd 
Jamaica 4 % Inscribed Stock...................cseeee0 1934 107xd 
Moanuritins 4 % Inscribed ..............055sccssecccccc00e. 1937 | 1054xd 
Natal 4 % Consolidated Stock Inscribed............ 1927 | (2) 
Do. a aa 1937 105 
New South Wales Stock Inscribed .................. 1933 114 
Do. 34 % Stock Inscribed............ 1924 | 1044 
Do. ROIS 6h. cattichincatiddsains 1918 | 1034 
Queensland Stock Inscribed .......................008 1915-24| 108 
South Australian (Loans of 1882-7) ............... 1916-36 | 108% 
Victoria 4 % Railway Loan, 1881 Inscribed Stock 1907 1104 
Do. do. Loans of 1882-4 Ins. Stock ......... 1908-19 1114 
Do. in: Tepe BOBO di knicks dedsconcededeses 192) | 1104 
Western Australia 4 % Inscribed Stock ............ 1934 | 110 
The above list includes every Colonial Government 


inscribed stock, with the exception of New Zealand 4 per 
Cents., which are quoted below par. ‘T'wo issues—British 
Guiana 4 per Cents and Natal 4 per Cents. (1927)—are 
quoted at 104 to 105, and it is therefore rather difticult to 
say whether they would be trustee stocks or not. Amongst 
Home Corporation stocks, trustees can choose investments 
without restriction, the Bill including any “stock issued 
by the Corporation of any municipal borough, or by any 
county authority, under any Act of Parliament or pro- 
visional order authorising the same.” 

To sum up, we may state that the Bill, if passed, will 
allow trustees to invest their trust funds in Home railway 
pre-ordinary stocks which yield from about 3 per cent. to 
34 or 33 per cent., according to the order of priority, Xc. ; 
in British water companies’ pre-ordinary stocks which 
usually yield from 3} to 34 per cent. ; in Colonial Govern- 


ment inscribed stocks which yield from 34 to 3% or 32 per 
cent. ; and in Home Corporation stocks which yield from 
34 to 3} per cent. Amongst the existing trustee stocks, 
India Sterling issues return from 34 to 34 per cent., and 
Bank of Ireland stock 3? per cent., but in other cases the 
yield is barely 3 percent. The Bill, if passed, would there- 
fore tend in all probability to appreciate the prices of all 
the new trustee stocks which yielded anything substantially 
above 3 per cent. upon money invested in thei, especially 
as the supply of all these bonds, with the exception of 
Colonial Government stucks, is decidedly limited. 





GOLD MINING IN INDIA. 


Ir seldom happens that an upward movement in prices of 
Stock Exchange securities is confined for any length of 
time to one special department, for when once speculative 
| activity sets in, operators look about them to see whether 
other stocks besides those in which the revival has origi- 
nated may not be made to go higher if properly taken in 
hand. Within the past few weeks there has been a 
typical illustration of the working of this principle in two 
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classes of stocks, the only thing in common between them | 
being that they had been steadily drooping for some 
months previously, and that they seemed to have touched 
what the Americans call “bed-rock.” Last week we 
referred to the improved aspect of American railroad 
securities, and to the actual rise which has lately taken 
place ; but when speculators came to consider what other 
stocks might be taken up with advantage, they found a 
very high range of prices in most departments, with little | 
or no prospect of a further rise. ‘They, however, saw that 
Indian mining shares, in spite of more tangible results 
from some of the mines, were neglected, and that in con- 
sequence prices had in many cases fallen away to a mere 
fraction of what they were two or three years ago. It 
was, therefore, thought well to buy these shares, and under | 
the influence of buying orders prices rapidly advanced for 
a few days, and have remained steady at the higher level 
since. As yet the upward movement has not been very 
marked, though it has been pretty general, and there is an | 
impression among outside brokers, by whom most of the 
mining business is transacted, that it may become more | 
palpable before the holiday season sets in. In_ these 
circumstances, it may be of interest to refer to the pro- 
gress which the gold-mining industry in India, as_repre- 
sented by British companies, has made since its inception 
nearly nine years ago. 

The report upon the gold-bearing area of Southern India 
which the late Mr Brough Smyth made for the Indian 
Government in 1879, was looked upon as little short of a 
revelation, and as the conclusions arrived at by Mr Smyth 
received confirmation from other experts who visited the 
districts, it was imagined by some that the newly-discovered 
wealth would put an end to all the economic troubles of 
our Indian Empire. The owners of estates in the Wynaad 
and Kolar districts found little difficulty in disposing of 
them at what in many cases have since proved to have been 
absurdly extravagant prices. Of the Wynaad district in 
particular the reports were of the most glowing description, 
some of the early assays giving as much as four ounces of 
gold to the ton of quartz. ‘The result was that within two- 


meena 





and-a-half years of the publication of Mr Brough Smyth’s 
first report, nearly forty Indian gold-mining undertakings 
had been formed in England and Scotland, and on the spot, 


the nominal capital of these being about four-and-a-half | 


inillions sterling. Since the end of 1881 the capital of the 
new companies has been about a million and a quarter ; 
but a good deal of that has been a paper creation, necessi- 
tated by the reconstruction of several of the companies, so 
that the actual capital cost of the mining properties which 
are being, or have been, worked probably somewhat exceeds 
five millions sterling. About twenty companies are now 
at work, having a nominal capital of about three millions 
sterling ; some of the original ventures having been wound 
up, while others have been consolidated. It is clear, how- 
ever, that some of the existing companies are largely over- 
weighted with capital, and that the only chance they 
have of ever paying a dividend is by writing off from forty 
to seventy per cent. of their capital as unrepresented by 
tangible assets. A few years ago the aggregate market value | 
of the Indian gold mines exceeded ten millions sterling, at | 
the present time it is about a fourth of that sum. It will, 
therefore, be seen that the fluctuations have been very 
wide, and that the range of prices is still very low com- 
pared with what it has been in earlier periods of the history | 
of the enterprise. We have mentioned that it was the 


and the other mining experts ; but in actual working that | 
district has proved such a dismal failue that some of the 
estates have entirely reverted to their earlier use—the cul- 
tivation of coffee, cinchona, and rhea grass. It is true that 
exceedingly rich specimens have been met with in isolated 
cases, giving fabulous assays; but one swallow doesn’t 
make a summer, and in no instance has any erushing in 
bulk in the Wynaad resulted satisfactorily, although a very 
large proportion of the money spent has gone in that direc- 
tion. There are in California and in Australia what are 
called “ pocket ” mines, that is, mines in which the deposits 
of the precious metal are found in distinct blocks and not | 
in a continuous vein; but some of these ‘‘ pockets” are so 

extensive, that two or three of them suffice to make the pro- 

perty in which they are found highly remunerative to the 


Wynaad district which most impressed Mr Brough Smyth 
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proprietors. In the Wynaad, however, there have been 
none of these “ bonanzas ;” the auriferous quartz found, 
though geologically interesting, has had no practical 
value. 

| In the Kolar district the interest has mainly centred in 
the Mysore mine and the neighbouring properties. In the 
Mysore mine itself, crushings of ore have taken place 
regularly since the end of 1884. At times the yield has 
been very good, exceeding two ounces of gold to the ton 
of ore; but for the past half-year the average has been 
under an ounce to the ton. For the fifteen months to 
December last 14,061 tons of ore were crushed, yielding 
16,312 ozs of gold, of the value of £63,400. The expenses 
were £30,768, and the profit £32,632, or rather over one- 
half of the amount received for the gold. This seems to 
show that in cases where the work of development has 
made fair progress, and where the crushings are, say, from 
one to two thousand tons a month, about half-an-ounce of 
gold to the ton will pay expenses. It may be of interest to 
give here the results which have been so far obtained, 
following the arrangement made by the Mysore Company. 
This company, it may be mentioned, has returned about 
four-fifths of the aggregate Indian yield. It commenced 
to make regular returns in October, 1884, and until less 
than a year ago stood alone. Since then three other mines 
have entered the list, one of them only since the end of 
April. The following is the list of aggregate crushings, 
with the yield of gold :-— : 2 


! 





Ounces of 
Tons. Gold. 
Twelve months to September 30, 1885 1,616 3,776 
” ” ” 9 1886 6,083 15,939 
Fifteen 3 December 31, 1887 15,352 ... 18,125 
Six is June 30, 1888 13,407 . 15,519 


From this it will be seen that the total practical 
crushings, apart from experiments which have produced 
small returns, have amounted in three years and nine 
months to 36,452 tons, yielding 53,369 ounces of gold, or 
}an average of 1°30z to the ton. It will be noticed that 
there has been a considerable variation in the yield. Thus 
in the first twelve months it was a little over 2 ozs to the 
ton; in the next year it was over 24 ozs ; in the following 
fifteen months it was but little over 1 oz; and for the past 
six months it has been at about the same rate. Taking 
the average price obtained for the gold at £3 15s an ounce, 
the total receipts from the gold obtained has been about 
£170,000, allowing a little for experimental crushings. 
This, it must be confessed, is a poor result from an outlay 
| of five millions sterling, and for an amount of work extend- 
| ing over periods ranging from two to nine years. It is 

only fair, however, to point out that for the past six months 
the returns have materially improved, and by the end of 
the current month will probably equal the fifteen preced- 
ing months’ yield. It is clear, of course, that many of the 
other mines will have to make returns before the industry 
}asa whole can be spoken of as a success. So far, only 
| one company, the Mysore, has made any division of profits 
| out of working, though, in a few instances, some return 
ihas been made in cash and shares upon the formation 
ofsubsidiary companies. The Mysore Company has divided 
| altogether £60,000, or eight shillings per share on its 
capital of £150,000, This is equal to about 5 per cent. 
from the commencement ; but a good deal of additional 
working capital has been provided by the issue of shares at 
|}@ premium. What is of importance with regard to the 
| future, is that nearly all the Kolar mines have been proved 
|to be gold-bearing, and at the deepest point yet reached, 
about 470 feet in the Mysore mine, the quartz is reported to 
be richer thanithad been Between that and the 400 feet level. 
Meanwhile, the people who have done well out of Indian 
mining are the vendors of the properties, who have from 
first to last received over three millions sterling on the one 
I hand, and on the other the shareholders, who were wise 
enough to clear out at the very high premiums which were 
quoted two or three years ago. 























TRUST INVESTMENT COMPANIES. 
Dring the past year the number of Trust Investment 
Companies in existence has been greatly increased by the 
creation of new undertakings, and their securities now 
form quite an important market on the Stock Exchange. 





a 
eR Seennengeecunmeenscncmaeepeseneeeenaenen. 








Up to ten years ago only a few of these companies had 

been established, the list being chiefly confined to the 
Railway Share Trust, the Railway Debenture Trust, the 
Globe Telegraph and Trust, and two or three other minor 
companies. But in the period 1879-83, when trade under- 
went a considerable expansion, and the price of securities 
experienced in consequence a decided advance, some impor- 
tant new Trust Companies were formed. Still, even then 
their number was somewhat restricted, and their securities 
failed to become very popular with the investing public. 
Recently, however, investors have changed in their taste, 
having become, indeed, quite eager to subscribe to almost any 
new trust undertaking which has appeared to be of a bond 
Jide character. This has been largely due, of course, to the con- 
version of the National Debt, which, by reducing the rate of 
interest obtainable on nearly all securities, made it necessary 
for many investors to increase their income by placing their 
money in securities of what may be called a “ contingent ” 
character ; and in order to enable them to do this with the 
minimum of risk, a number of new Trust Companies 
came into existence. Asa result, the market for these 
securities has become, as we have said, one of considerable 
importance, and hence they have now been placed in a 
separate section of the London Official List. At present 
eighteen companies are quoted with a capital of over 23 

millions, and the totalis sure to be speedily increase 

by other undertakings, some of which have been floated, 
while others are as yet only in an embryonic state. The 
following is a list of the Trust Companies as officially 
quoted :— 





























Autho- 
rised Present Latest 
Issue. | Amount | Par. | Paid. |Quotation, 
£ £ 
750,000 500,000 |American Invest. Trust, L., Pref.| Stock | 100 (117 —120 
750,000 | 500,000 Do. do. Def.| Stock | 100 /115 —118 
500,000 500,000 |American Investment Trust, Limi- 
ted, 4 % Debenture Stock ......... Stock | 100 /104 —106 
f 150,000 |Army and Navy Investment Trust, 
600,000 | - Limited, Preferred Stock ......... Stock | 100 (112 —115 
\ 150,000 | Army and Navy Investment Trust, 
Limited, Deferred Stock ......... Stock | 100 /111 —114 
150,000 | 150,000 |Army and Navy Investment Trust, 
Limited, 4 % Perp. Deb. Stock...} Stock | 100 (102 —104 
1,500,000 | 1,500,000 |Bankers’ Investment Trust Shares, | 
TG Se II a cacncecnscnencoset 10 44 | St— 53 
750,000 750,000 |Foreign, American and General | 
Investment Trust, L., Preferred) Stock | 100 (117 —122 
750,000 750,000 |Foreign, American and General | 
Investment Trust, L., Deferred} Stock | 100 (116 —119 
500,000 500,000 |Foreign, American, & Gen. Invest.) 
Trust, L 4 % Perp. Deb. Stock...) Stock | 100 [103 —105 
1,249,992 | 1,202,456 |Foreign and Colonial Government; 
Trust, Limited, Preferred .. ...... | Stock 100 {126 —130 
1,249,992 | 1,106,756 |Foreign and Colonial Government | 
| Trust, imited, Deferred ......... Stock | 100 |128 —131 
300,000 300,000 |General and Commercial Invest- | 
ment Trust, Limited, Pref. Stock! Stock | 100 /111 —114 
300,000 | 300,000 |General and Commercial Invest- i 
| ment Trust, Limited, Def. Stock! Stock | 100 |100 —100 
2,500,000 | 1,791,770 Globe Telegraph Trust, Limited..| 10 10 | 5y— 6} 
2,500,000 | 1,789,920 Globe Telegraph Trust, Limited 
Py GY Prete <i6sc..00ss.5....... | 10 10 | 13}— 144 
250,000 246,105 (Governments Stock Investment, 
Limited, Preferred .................. | Stock | 100 {102 —104 
250,000 | 246,105 |Governments Stock Investment, 
| Limited, Deferred ......... ........| Stock 100 (107 —110 
100,000 100,000 [Governments Stock Investment, | 
| Limited, 44 °% Debenture Stock, Stock | 100 {109 —111 
100,000 100,000 Governments Stock Investment, 
| Limited, 4% Debenture Stock ...| Stock | 100 {100 —102 
1,000,000 | 1,000,000 jInvestment Trust Corporation 
Shares, Nos. 1 to 100,000 ........., 10 | 4 t— 4} 
500,000 500,000 |Mrentle. Invst. &Gen. Trst.,L.,Prf.| Stock | 100 [114 —117 
500,000 500,000 Do do do Def.| Stock | 100 |114 —117 
500,000 | 500,000 Do do do 4% | 
Debenture Stock ...........cseeeee «- | Stock | 100 |104 —106 
Municipal Trust, Lim., Preferred,| 
900,000 | { 88780 | Nos. 1 £0 4,289 ....ssscoessseeesnnen 20 | 20 |20—22 
. \ 85,780 |Municipal Trust, Lim., Deferred, 
Nos. 5,001 to 9,289 ......cccceceeeee 20 20 | 18 — 2 
100,000 100,000 |Municipal Trust, Lim., 44 % De- 
OE EEE ES th 100 100 |100 —105 
200,000 200,000 [Omnium Investment, Preferred .... Stock | 100 | 99 —100 
200,000 200,000 Do do Deferred Stock | 100 \1U7 —110 
1,000,000 | 1,000,000 [Railway Debenture Trust, Limited) 20 | 10 | Il — 11} 
1,000,000 | 577,300| Do5%Debs.,redeembleatl0pm.| 100 | 100 /112 —114 
500,000 444,380 | Do 44 % Debenture Stock ......... Stock | 100 (108 —110 
750,000 551,054 | Do4 Meta, Stock | 100 (101 —103 
3,000,000 | 1700,000 Railway Investment, Limited, 4 7 
| , GRIN sec uasdhccac tree Stock | 100 101 —103 
3,000,000 | 1,700,000 ‘Railway Investment, Limited, 4 | 
L DRAM OW RG oon csceceneccunscepcascaneqencone Stock | 100 | 255— 26} 
500,000 | 500,000 |Railway Share Trust, Limited,“A"; 10 | 10 | 6 — 7% 
500,000 | 471,160 | Do do =5* 
£34, eee 20 20 | 254— 264 
500,000 500,000 /River Plate and Gen. Invest. Trust, | 
| Limited, Nos. 1 to 50,000 ......... 10 | 4 4— 4 
125,000 | 125,000 |Scottish Investment Trust Co., 
| Lim., Preference Stock ............ Stock | 100 | 107—110 
125,000 | 125,000 |Scottish Investment Trust Co., 
Lim., Deferred Stock ...............| Stock | 100 | 102—105 
420,000 | 338,100 |Submarine Cables Trust...............). Cert. | 100 94— 99 
250,000 | 250,000 |U. S. and S. American Investment 
| Trust, Lim., Pref. Stock ............|. Stock | 100 | 109-112 
250,000 | 250,000 |U. S. and S. American Investmen 
Trust, Lim., Def. Stock ............ Stock | 100 | 105—108 
250,000 | 250,000 |U. S. and S. American Investment 
‘trust, 4% Perp. Deb. Stock ...... Stock | 100 | 101—103 
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In the above list are included Globe Telegraph and | total capital outlay upon the Indian railway system, inelud- 
Trust shares which, by an oversight, are not placed amongst | ing lines under construction and survey, amounted to 
the other Investment Trust Companies in the Official List, | £187,221,521 as compared with £178,370,776 at the close 
although the company is of precisely the same character. | of 1886. On the lines open for traffic there were carried 
As the quotations sufficiently indicate, most of the above | last year 95,411,779 passengers, and 20,195,677 tons of 
Trust Companies are paying well, or are expected to do so | goods, being 6,975,479 more passengers and 619,312 
in the near future. In ict, most of the older companies, with | tons of goods more than in 1886. While, however, the 
one or two exceptions, are making very satistactory returns | traffic increased, the earnings diminished, the total gross 
to their shareholders, the dividends upon their entire capital } receipts in 1887 amounting to £18,468,129, whereas 
ranging from 5} to 6 per cent., of which the preferred stocks | in the previous year they were £18,704,536. On 
usually get 5 percent., and the deferred stocks the large | the other hand the working expenses amounted to 
residue of 6 or 7 per cent. It isa question worth con- | £9,103,308 in 1887, as compared with £8,930,938 in 1886, 
sidering whether these companies may be expected to go on | an increase of £72,370, and as the result of this combined |} 
distributing such large dividends. In regard to this} decrease of receipts and increase of working expenses the 
point, investors must remember that the advance in the | net revenue, which in 1886 amounted to £9,873,553, fell last 
prices of securities during the past few years is only the | year to £9,364,821. 
converse of the decline in the rate of interest which has 
taken place during the same period. So far, however, 
borrowers, whose credit has improved, have only been able to 
take partial advantage of this aise, but as time goes on, and 
opportunities present themselves, we may certainly expect 
to see many conversions of foreign, colonial, and other loans 
into stocks bearing lower rates of interest. This conversion 
of stocks bearing high rates of interest, and the inability to 
oe other issues to replace them yielding anything 
ike as much, must certainly affect many Trust Companies. 























Brazmian Frnances.—The report of the Brazilian 
Minister of Finance, recently submitted to the Chambers, 
states that, although the returns for the fiscal year 1886-7 
are still imperfect, they are sufficiently complete to allow of 
close approximation to the actual results which will be 
obtained. It is estimated that the deficit will amount to 
20,466,000 milreis, which compares as follows with the | 
deficits of previous years :— 


It is, of course, true that some of these companies, which Year ert 
were formed a few years ago, have, as an offset, the con- I clicks scsnomies 20,466,000 = 2,302,000 
siderable improvement which has taken place in the capital I ibis sinalinhvidetiats 25,446,241 = 2,863,000 
value of their securities, but, nevertheless, the broad fact 1884-5 2... eessesseeeereeeerees near * a eae cae 
remains, that in the past few'years there has been a marked a 2 ee rym — 2784'000 
decline in the rate of interest, that more and more advantage 1881-2". 10'533}026 = 1,185,000 
will be taken of this by debtors, and that Trust Companies ha ces ... 11,506,728 == 1,294,000 
cannot, any more than individual investors, expect this 1879-80 ....esseseeeseeseeeeeees 50,916,443 = varaan 
to take place without losing in the process. re een earn oa re onm 

There is one other point in regard to Trust Companies 1876-7 39,064,517 = 4,395,000 


to which attention may be drawn, and that is the tendency 
to specialise or restrict the character of the new under- 
takings which are formed. It seems to be a favourite idea 
to have Trust Companies for almost all the different classes 
of securities, and thus we have had, for instance, an under- 
taking formed to hold only brewing shares, another for 
mining shares, &c. But in a number of instances, in 
which this idea of specialising the trust has been worked 
out, the results have been decidedly unsatisfactory. 
To see this we need only look at the Railway Invest- 
ment Company, which owns Home railway ordinary 
stocks, mainly those of the so-called “heavy” lines, 
and as a result of the decline in their dividends the 
company has fared so badly that half of its stock—the 
deferred half—stands at nearly 75 per cent. discount. 
We have a similar instance in the Globe Telegraph 
and ‘T'rust, which owns telegraph securities, mainly 
those of the Atlantic Cable Companies, and the Sub- 
marine Cables Trust is also another case in point. But, 
indeed, it is very obvious that the real principle of a 
Trust Company is departed from when its capital is 
invested in a limited class of stocks, all of which are sub- 
ject to the same influences. When this is done, an investor 
might better invest his money directly, for he utterly fails to 
obtain that reduction of risk to a minimum which results 
from the distribution of capital in small amounts over a 
very wide area—the fundamental principle of a sound 
trust. In fact, it is almost a truism, that in proportion 
as a trust is specialised, so it loses its distinctive character 
and use, while the wider its sphere of operations are made, 
the more does it fulfil those functions for investors which 
they are usually unable to perform for themse lves. 


* The par value of the milreis, which is now but little above 
the exchange value, is 2s 3d. 

This deficit is mainly due to expenditure upon the rail- 
ways and other public works, which, from their unprofitable 
character, prove a severe burden upon the State. In 
1887-8 the deficit is estimated at only 11,514,000 milreis, 
or £1,294,000 ; while in 1888-9 it 1s expected that the 
deficit will be reduced to 6,642,000 milreis, or £747,000, 
Whether these estimates will be realised or not it is diffi- 
cult to say, but, judging from the past, it is extremely 
likely that they err by being too sanguine. ‘The floating 
debt amounts to £4,656,000, but this may perhaps be 
reduced out of the proceeds of the loan recently issued in 
London. In addition to this loan, the Government has 
also increased its available resources by the sale of the 
Leopoldina railway. It will be seen that Brazilian finances 
wear a slightly more satisfactory appearance, but never- 
theless much has yet to be done before they can be con- 
sidered sound, one very necessary measure being a reduc- 
tion of the redundant and depreciated paper currency. 










Tue RvumovurED AMALGAMATION OF THE SPANISH- 
Portucvrse Copprr Compantes.—Rumours have been 
current this week that negociations had been undertaken 
for an amalgamation of the three leading Spanish-Portu- 
guese Copper Mining Companies, viz.: The Rio Tinto, 
Mason and Barry, and the Tharsis. These rumours are likely 
enough to be founded on fact, for the French operators who 
have been speculating for the rise in the shares of the | 
copper a are no doubt desirous of realising their 
profits, and an amalgamation, which is nearly always 
regarded favourably by the public, would, it is probably 
thought, stimulate investors to come in and take the 
shares off their hands. Moreover, amalgamation could | 
be easily carried through, for the French speculators, almost | 
certainly, hold a majority of the shares in the three under- 
takings. It is, however, extremely doubtful whether the 
Ixpran Rattways In 1887.—Some of the Indian paper’ | copper companies would be in any way benefited .by 
contain extracts from the report of the Director-Genera! | their fusion into one undertaking. ‘The mines are 
of Railways for the year 1887. The information they give separate, and cannot, therefore, be worked as one concern, 
is fragmentary, and for a complete statement of the results | so that no saving in labour, Xc., could be effected. The 
of the year's working we must wait until the full text of | directorate could, of course, be reduced, but that is a com- 
the report is received. Some of the more important figures | paratively minor matter. In some cases when the amalga- 
may however be given. On the 31st December last the | mation of different undertakings is effected there is reason 








BUSINESS NOTES. 





——— 
—— 





weer 


aren Senos career 





| United States Consul at Sydney. 


—— 


July 21, 1888.1 





to believe that, apart from increased economy of working, 
united action will put a stop to competition, and permit 
more lucrative prices to be obtained for the products which 
are sold. But in the present instance no such benefits 
could be realised, for the Spanish-Portuguese Com- 
anies have sold their output of copper for three years 
in advance at a fixed price ; andeven if this were not the 
case their position as producers, although important, is not 
sufficiently dominant to admit of them governing the 
market. It seems clear, in fact, that amalgamation, if 
projected, will not be for the benefit of the copper companies, 
but to attract the publié to buy at the present inflated prices 
the shares which the French Syndicate bought at quotations 
probably 100 per cent. lower. 


TRADE OF THE UnitepD Kinapom 1n 1887.—The annual 
statement of the trade of the United Kingdom issued this 
week contains the revised totals of the value of our foreign 
trade in 1887, which differ, however, to only a slight extent 
from those published in the monthly returns in January 
last. ‘The figures are :— 





1887. 1836. 1885. 


1984. | 1883. 
seep NE gee Lo 
£ £ £ £ £ 
ee ee 362,227,564 349,863,472 370,967,955 390,018,569 426,891,579 


British produce...221,414,186/212,432,754|213,044,500 233,025,242 239,799,473 
Exports; Foreign and 
\ Colonial produce 59,348,975) 56,234,263) 58,359,194 62,942,341! 65,637,597 


Total exports os... '280,763,161 258.667.017 271,403,694 295,967,583 305.437,070 











The totals for 1887 are in each case somewhat larger than 
those published in January, but as we have said, the differ- 
ences are unimportant, and this accuracy reflects much 
credit upon the officials of the Custom House by whom the 
figures are compiled. Distinguishing between our trade with 
foreign countries and British possessions the figures are:— 


Tota Imports. 











1887. 1886. | 1885. | 1884. | 1883. 
From— £ £ - £ Ce £ a: 
Foreign GOUMEFICS .....0cc0000 278,428,899 267,979,429 286,566,222 294,205,658' 328,210,074 
British possessions............ 83,798,665, 81,884,043 84,401,733 95,812,911) 98,681,505 
PEMD waisskukabenaddexavatiite 362,227,564 349,863,472 370,967,955 5 390,018,569 426,891,579 


ToTaL Exports. 




















| 1887. 1886. 1885. | 1884. | 1883. 
To ee se te oe 
Foreign countries ............ 198,727,504 186,599,306 185,979,476 207,663,949 215,036,149 
British possessions ............ 82,035,657, 82,067,711 85,424,218 88,303,634, 90,400,921 
BO sccticecdiboneanid 280,763,161 268,667,017 271,403,694 295,967,583 305,437,070 





All the above figures are, of course, exclusive of the imports 
and exports of specie. 


AUSTRALASIAN Woot AND Woo.t-Grow1xe.—An interest- 
ing report on this subject has been received by the 
Department of State at Washington from Mr Griffin, the 
Dealing first with the 
present position, the writer states that there is every 
appearance of a larger wool trade than for the previous 
year. The amount of rain has been excessive and has 
somewhat depreciated the value of the wool, but in the 
southern districts, and specially the Riverina, the wool is of 
excellent quality. But increased production does not 
mean a larger return to the producer, for, according to 
Mr Griffin, when the colonial wool product increased, 
between the years 1872 to 1887, from 743,000 to 1,444,000 


eg ' oe 
bales, the amount realised increased only from $95,820,000 


to $98,300,000. It is estimated that to realise the 
same amount of money the colonies must now grow 
80 per cent. more wool than fifteen years ago. As to the 
future of Australasian wool-growing, Mr Griffin writes:— 
“'The periodical droughts in Australia have affected severely 
the wool industries, the sheep in many cases dying by 
millions; nevertheless, the annual supply of wool has 
shown a steady increase. New South Wales alone increased 
the number of her sheep during the year just closed by fully 
8,000,000, and the lowest estimate of the increase in the 
whole of the whole group that I have seen is 12,000,000. 
It is said, however, that Victoria, Tasmania, and New 
Zealand are fully stocked, and that the grazing capabilities 
of South Australia are not likely to increase unless 
a further supply of water is discovered. Western 
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Australia with its huge unwieldy territory is 
almost at a standstill with something under 2,000,000 
sheep, dry and barren country and poisonous plants pre- 
venting any increase of consequence. Speaking generally, 
it may be assumed that that part of Australia within the 
tropics is unsuited for the production of wool. In Queens- 
land there is much country outside the tropics which is as 
yet barely stocked, and an increase of, say, 15,000,000 
sheep, may be looked for during the next twenty years. 
As regards New South Wales, it is difficult to estimate 
what is the average number of sheep it will carry. A good 
lambing season would give this colony next year fully 
56,000,000, or 15,000,000 more than the colony ever before 
faced a drought with. While it is certain that the capa- 
bilities of many parts of the colony can be increased by 
additional water supply, it must not be forgotten that the 
heaviest losses during the past droughts were caused by 
want of grass.” 


FAILURES IN THE Unrrep States AND CANADA.—Messrs 
R. G. Dunn and Co. state that the failures in the United 
States and Canada during the past half-year were as 
follows :— 

-——Half-year ended June 30.——, 


United States— 1888. 1887. 1886. 
Number of failures ......... 5,189 ... 4,912 ... 5,156 
Amount of liabilities ...... $68,114,000 ...$55,138,000 ...$50,434,000 

Canada— 

Number of failures ......... ae Tac 699 
Amount of liabilities ...... $7,802,000 ...$10,693,000 ... $5,502,000 


It will be seen from the above figures that in the first half 
of the present year the failures in the United States 
numbered 5,189, as compared with 4,912 in the same 
period in 1887, being an increase of 277; while the 
liabilities in 1888 amounted to $68,114,000, against 
$55,138,000, being an increase of $12,976,000. Messrs 
Dunn and Co. state that, according to their reports, “the 
business of the country is being very slightly affected by 
the presidential campaign, and that, taken as a whole, 
the outlook is most encouraging.” 


Wits anp Begquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 
Right Hon. Jane Frederica Harriot Mary, Countess of £ 








Caledon, late of Tyttenhanger Park, St Albans, Herts... 14,000 
Sir William Marjoribanks, Bart., J.P., D.L., of Lees, 

Blew whe © oc icisdcsciccdiddiccvdecsucseetgnitihl cite belaast 25,000 
Reverend Robert Andrews, late of Middleton, Essex ...... 94,000 
Mr Frank Ash Yeo, J.P., late of Sketty Hall, Glamorgan- 

GERI: 5's 6 ucuascans’scccnkcacaspandicsedtae amnebetled Saitama 68,000 
Mr Richard Brinsley Sheridan, F.R.G.S., J.P., D.L., late 

of Frampton Court, Dorsetshire..............-:.0eccseeeeeeeeees 50,000 
Mr Benjamin William Farey, late of “Salamanca,” 

Farquhar road, Upper Norwood............-...seccseeeeeeeeeees 41,000 
Mr John Bruce, late of South Park, Wadhurst, Sussex ... 34,000 
Mr Thomas Rider, J.P., late of Boughton Park, 

Boughton, Monchelsea, Kent, and Saint Clears, in the 

county of Carmarthen ........... pe dagibtnnddcseccmhienideticee wtipted 17,000 
Mr Joseph Yellowby Watson, F.G.S., J.P., late of Thorpe 

Grange, Thorpe-le-Soken, Essex............ccccssesseeeeeeeeees 12,000 

Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 19. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
July 19, 1888. July 21, 1887. 
f c 


f c 
182,500,000 0 


July 12, 1888. 

c 
Capital of the bank............ 182,500,000 0 182,500,000 0 
Profits in addition to capi- 


tal (Art Law of June 9, 


SOIT Kivnsectecrsnctt tanta 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 

DPaNENES.....cscccccceceorces 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ...peseccceeeeeeee 9,907,444 16... 9,907,444 16 ... 11,017,444 16 
Notes in circulation............ 2,616,225,150 0 ... 2,656,564935 0 ... 2,710,342,630 0 
Interest on securities trans- 

ferred or deposited ...... 14,968,694 93 16,277,110 40 14,883,490 0 
Banknotes to order, receipts 

payable at sight........... 31,340,370 40 31,273,043 37 82,114,445 46 

















Treasury account current f c f c 
NO crs 272,032,676 53 256,165,777 9 
Current accounts, Paris...... 372,853,536 34 $74,072,533 34 
Do branch banks ............ 52,126,320 0 52,847,113 0 
Dividends payable ............ 5,684,143 75 7,643,206 55 

Discounts and sundry inte- 
1,569,162 50 


DE ais Gbisiressccuehcticnde 
Rediscounted the last six 

969,992 24 .., 969,992 24 

23,857,988 43 23,824,942 0 


f c 
296,407,470 35 
271,814,528 32 

49,576,726 0 
5,891,010 50 


1,839,061 88 2,073,760 
months 


1,165,687 3 
| ene 2 


23,394,226 2 


aw 








bccsesbbsvssehaneoens 3,618,413,442 34 ... 3,647,723,323 33 .. 3,635,289,482 69 
CREDITOR. 
Cash in hand and in branch f c f c f c 
DONNIE base soe hs 2,328,324,796 22 ..2,818,565,455 10... 2,382,232,099 16 
Commercial bills overdue ... 73,043 8 49,819 10 ... 200,593 6% 
Commercial bills discounted 

in Paris not vet due...... 263,909,222 59 
PORTS DAIS...0.0<005sspvecee2e0e ise 
Commercial bills, branch 
SID  sinidscndpbeensnsvenens 330,986,932 0 


278,634,878 40 202,584,031 14 


355,555,566 0 346,047,183 0 
6,670,900 0 .., 686,200 
242,000 0 2,891,600 0 
123,687,561 13... 127,046,694 83 
137,978,134 0 .., 141,387,224 0 


6,486,600 0 
Do in branch banks......... 277,000 0 
Do in public securities ... 123,211,563 22 
Do by branch banks ...... 138,261,870 0 

Advance to the State (Con- 

ventions, June 10, 1857, 

and March 29, 1878)...... 140,000,000 0 

Government stock reserve... 12,980,750 14 
Do disposable .............+. 99,625,807 70 

Rentes Immo ilisées (Law 

of June 9, 1857)............ 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 

perty branches............ 13,541,528 0 

Expenses of management... 1,244,230 66 

Employ of the special re- 

y 9,907,444 16 


54,582,654 57 


140,000,000 0 
12,980,750 14 
99,625,807 70 


100,000,000 0 


140,000,000 0 
12,980,750 14 
99,626,059 88 


100,000,000 0 


13,524,528 0 13,750,815 0 
1,028,948 61 ... 583,965 59 


9,907,444 16 11,017,444 16 
49,271,530 99 54,434,522 26 
3,618,413,442 34... 3,647,723,323 33... 3,635,289,482 69 
The above return compared with that for the previous 


week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 

Treasury account..............00 15,866,899 | Circulation................seecsee 40,339,785 
BD Snvoniiniteaeenssiereeecseceeusbeees 4,759,341 | Private deposits ............... 1,939,790 
WRN sv a cadcbasecsesntihcncs 39,294,290 


Money for discount is again easy on the open market at 
2 to 24 percent. The London exchange has advanced to 
25f 31c on a demand for gold for South America, and 
inquiries are made here for shipments from London for the 
same destination in August. The little gold that arrived 
in France is taken for London, but the amount is small, 
and has not exceeded £40,000 on the week. Both gold 
and silver have come back from the circulation. The cash 
reserve in to-day’s return was composed as under :— 
19th July. 12th July. 
Francs. Francs. 
RPO ici pasavenas neaeuncs 1,107,594,126 1,104,924,136 
SM, a ctucecneserntate 1,215,730,670 1,213,641,319 


Bs 2,323,324,796 ... 2,318,565,455 

The Bourse has been dull during the week, especially for 
international funds, but prices exhibit only small variations. 
Panama shares have moved about in an uneasy manner, 
any attempt to rally them being followed by a fall. 'T'o-day 
the company has thought it necessary to give an official con- 
tradiction to what it describes as a rumour that in a meet- 
ing of members of the syndicate, held yesterday, certain 
resolutions prejudicial to shareholders were come to. ‘The 
evident meaning of the note is that the syndicate are 
believed to have proposed to suspend the payment of 
dividends on the shares until they can be earned. Shares 
| of the copper group have made a sharp rebound on a 
| statement that the profits of the Société des Metaux have 
| amounted to eight millions of francs since the Ist January. 
| Eight millions for a capital of 50 millions would represent 
16 per cent. for the year. Shares closed to-day at 750f, 
making a rise of 37f 50c on the week. Rio Tintos have 
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| also advanced from 464f to 485f. Options at a wide 
| margin have also been freely bought in both. 
Par. July 19. July 12. 
f f ec 10 {© 
| Three per Cents ......... 100... 8355 ... 8340 + 015 
Redeemable Threes...... 100... 8610 ... 8&6 24 + O 74 
Four &-a-Half perCnts. 100... 10680 ... 106724 + 0 74 
NOD, cmscripccamencesons 100... 9665 .. 9680 - 015 
| Austrian Gold 4 % ...... 100... 9160 ... 9140 + 020 
Turkish Fours ............ 100 ... 14 65 ... 1480 - 015 
| Egyptian Unified ...... 500... 42 0... 46253 - 12 
| Bank of France Shares 1,000 ... 3,657 50 ... 3,640 0 + 17 50 
| Banque de Paris ......... 500... 755 0 ... 75250 + 2 50 
| Crédit Foncier ............ 500 ... 1,331 25... 1,340 0 - 8 75 
| Paris Gas Shares......... 250 ... 1,300 0 ... 1337 50 - 12 50 
RATIO 5s csssanscees 500 ... 31298 75 ... 2133 75 =- & 0 
ee 500... 285 0 ... 28750 -—- 250 
Northern Railway ...... 400 ... 1,541 25... 1545 9 - 3 75 
Western Railway ...... 500... 915 0 ... 91375 + 1 25 
| Orleans Railway ......... 500 ... 1,330 0 ... 1,330 0 = 
Eastern Railway ......... 500... 790 0 ... 785 0 + 5 0 
1] Lyons Railway............ 500 ... 1,262 50 ... 1,262 50 
;| Southern Railway ...... 500... 1,155 0 ... 1,155 0 ” 
t| South of Austrian Rail. 500... 197 50 19250 + 5 0 
jI 
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A Paris paper stated this week that the forgers of the 
500f notes recently put in circulatian here had now pro- 
duced notes of 100f, and that a gentleman who had | 
received and passed one, had been arrested, but was after- 
wards liberated. There is, however, no foundation for the 
assertion that any new issue of forged notes has been made, 
All the spurious notes are known to the bank, and if one 
is presented at intervals it is simply an old one that has | 
remained in circulation. The parties by whom they were 
created some years back were convicted, and are under- 
going punishment, and no attempt has since been made to | 
forge notes of 100 francs. There is, consequently, no | 
cause for alarm at one of the old notes turning up. They 
are so well known to the Bank cashiers that for one to 
escape the vigilance of a cashier is treated as a negligence 
on his part, and he is made to bear the loss. 

The weekly returns of the six great French railway com- 
panies come down to the end of the first six months. The 
results are in general satisfactory, as there is a small 
aggregate surplus compared with 1887, but the early 
promise was not realised. ‘The year opened brilliantly, 
and in the first two months the increase reached three | 
millions of francs. A long period of snow and bad weather | 
followed, and at the end of the next two months the | 
surplus of three millions of francs had become a deficit of | 
as much. ‘There was then a recovery; the loss was | 
repaired, and at the end of the six months the total receipts | 
exceeded those of 1887 by about a million and a quarter. | 
The Lyons company gained 1,726,860f, or 0°47 per cent. ; | 
the Northern, 1,415,000f, or 1°84 per cent. ; and the Western | 
has a gain of 44,903f in the gross earnings, but a loss of 
2°26 per cent. in the mileage; the three other companies | 
have all a deficit. The Orleans loses 987,053f, or 3°50 per 
cent. ; the Eastern, 103,892f, or 0°15 per cent. ; and the 
Southern, 709,541f, or 6°97 per cent. 

The new Franco-Swiss Trust Company at Geneva opened | 
this week the subscription for 40,000 Four-and-a-Half per | 
Cent. bonds of 500f at par, secured on 50,000 Ottoman 
Priority bonds and the company’s capital. The bonds are 
not offered in Paris, to avoid the heavy taxes, but as 
demands are received at the Geneva branches of the Banque 
de Paris et des Pays Bas, Credit Lyonnaise, and Comptoir 
d’Escompte the result is the same with regard to subserip- 
tions. The prospectus gives such a flattering account of | 
the security afforded to Ottoman priority bonds by a first 
claim on the conceded revenues and the creation of the 
Tobacco regie, that investors may prefer to buy bonds 
themselves and take the full six per cent. they return, and 
save the 25 per cent. of the revenue the ‘Trust Company 
takes for its additional guarantee. 

A labour conflict is now going on between the City of Paris || 
on the one hand, and the contractors who undertake muni- | 
cipal works on the other. ‘lhe Municipal Council, in which 
socialist ideas predominate, has for some time past put | 
forward the pretention to control the relations between 
employers and workmen engaged in public works, but, until 
the present Cabinet came to office, had always met with 
resistance from the Government. One of its recent acts 
was to insert in the general conditions for all contracts for 
public works a clause fixing minimum rates of wages, to be 
doubled for night work, a maximum of eight hours labour 
beyond which mencouldnotbe employedexcepting by special 
authorisation and with an increased pay of 50 per cent. for 
overtime, and a limit to the proportion of foreign workmen 
who might be employed. The tenders of contractors who || 
did not accept those conditions were to be rejected without || 
examination. ‘The Council of State to which those clauses ; 
were submitted by the Government decided that they were 
illegal, and the decisions of the Municipal Council were | 
annulled by a decree of the President. of the Republic, 
countersigned by the Minister of the Interior, who was then 
M. Sarrien, on the 17th March last. ‘The Municipal 
Council might have appealed against the decree, but it 
simply voted the same resolutions again rather than, by an 
appeal, recognise an administrative jurisdiction, which, to 
use the words of the Council, might fetter the good will of 
a Minister better disposed towards the working classes. 
The eventuality on which the Municipality had counted 




















has been realised. M. Sarrien has been succeeded at the | 
Ministry of the Interior by M. Floquet, who could not | 


forget that he was formerly a partisan of the independence | 
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of the City of Paris towards the State when Prefect of the | butter ; but cattle increased 6 millions. 


Seine. No measures have therefore been taken to annul 
the clauses afresh, and they were permitted to stand in 
some contracts just put for tender. ‘I'wo contractors for 
masonry work who protested against the conditions were 
excluded, although, as they afterwards proved, their tenders 
were from three to six per cent. lower than those accepted. 
They have in consequence appealed to the Council of State 
to have the contracts annulled as illegal, the reasons for 
which their offers were not entertained being a violation of 
freedom of labour. These same conditions have also 
brought the Municipal Council into conflict with Parliament, 
which has a right of control over the employment of funds 
raised by loans for public works. A Bill having been sub- 
mitted to the Senate to authorise the City of Paris to 
execute certain works fora sum of 30 millions from the 
loan of 250 millions voted in 1886, to be raised as required, 
MM. Leon Say, Bozerian, and other Senators have given 
notice of an amendment to insert an additional article to 
the effect that any clause in the conditions of the contracts 
contrary to the decree ot the 17th March, which annulled 
the objectionable clauses of the City of Paris, shall be null 
and void. M. Floquet, as head of the Government, will 
have to choose, when this Bill comes up for discussion, 
between the alternative of surrendering State rights before 
the autonomist pretensions of the City of Paris, or risking 
his popularity with the Municipal Council, and its Radical 
and Socialist followers. 

Since the commencement of the month the weather has 
been invariably cold and wet. The wheat harvest in the 
South is generally terminated, and although the crop was 
got in under unfavourable conditions, no loud complaints 
are heard, from which it may be inferred that the result has 
not been unsatisfactory. Even in the centre and North 
little harm is yet done, and that would be soon repaired, 
with a rise in the temperature and sunshine, of which, 
however, there are at present no signs. In consequence 
of the existing state of doubt, prices are firm, yesterday’s 
Paris market showing a rise of 20 centimes per 100 kilos 
(2 ewt) in wheat, and 30 centimes per sack in flour 
at all dates on the week. Much of the rye in the East 
and West is cut, and both yield and quality are satis- 
factory. Oats and barley present a magnificent appearance, 
and have benefited by the rains. The hay crop has been, 
however, quite spoilt, but farmers look for a compensation 
in the second cutting. An estimate of the wheat crop 
fixes it at 90 millions of hectolitres, the average being 95 
millions ; but with a fine month of August considerably 
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| better may be expected. 


| 


The following was the value of the foreign trade of 


| France in the month of June of the last two years :— 


| 


| 





| 
| 
| 
| 
| 
| 


| 





IMPORTs. 
1888. 1887. 
Francs. Francs. 
Food “fi ppldatsev evn ewewé 85,955,000 _...... 72,835,000 
Raw materials ......... 176,476,000 _ ...... 150,807,000 
Manufactures........... 45,338,000 ...... 46,629,000 
NCEE: Serachatrasnase’ 10,356,000 ...... 9,777,000 
518,125,000 _...... 280,048,000 
EXPorTs. 
1888. 1887. 
Francs. Frances. 
TAM is ane Sunadalgacdvewons 52,144,000 ...... 55,593,000 
Raw materials ......... 56,640,000 ...... 59,434,000 
Manufactures ......... 129,720,000 ...... 131,934,000 
MEMES cu occewkeccwctaves 16,646,000 ...... 16,108,000 
255,150,000 _...... 263,069,000 


The total imports in the first six months of the year, | 
amounting to 1,996 millions, were within one million of the | 
| amount in 1887; but the exports fell from 1,544 millions to 


1,516 millions. The imports of food increased 30 millions, 
the principal variations being an augmentation of 32 
millions in wheat and flour, and 14 millions in wines; and 
& diminution of 7 millions in cattle, and 6 in olive oil, 
due to a decrease in the imports from Italy. 'The imports 
of raw materials were 39 millions less than last year; there 
was an increase of 8 millions in wool, 10 in flax, 13 in oil 
seeds, and 13 in copper; and a decrease of 34 millions in silk, 
and 43in cotton manufactures. In theexportsthetotal of food 
decreased 32 millions, of which 7 millions were in wheat and 


flour, 8 in wines, 7 in spirits, 5 in sugar, 7 in eggs, and 5 in| by presenting a substitute for the Mills Bill. 
a ae 


| forced through the lockout. 


| to the Senate, where, if it gets through at all in anything 





The total exports 
of raw materials were stationary, and there were only small 
variations in the principal articles. The value of manu- 
factures exported were also within 2 millions of the amount 
in 1887; silk stuffs increased 9 millions, machinery 4. 


millions in clothing, wholly or partly made up. 

The declared value of the imports and exports of gold 
and silver in the six months of the two years were as 
under :— 
































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, July 9. 


Midsummer dulness characterises general trade. Many 
of the Eastern iron mills have shut down for from two to 
three weeks for repairs, or because of insufficiency of orders 
to keep them running, principally the former. West of the 
Alleghanies the strike or lockout of the Amalgamated 
Association of Iron and Steel Workers, as it is variously 
called, continues—though its dimensions have been greatly 
exaggerated, and its political importance has been given 
undue prominence. Not more than 50,000 employés have | 
been locked out, and of these some six thousand or more 
have secured their demand for last year’s wages’ seale, and 
have gone to work. Nearly 20 mills, almost all of them 
those which have steel making or working departments, 
have remained at work, and have signed last year’s wages’ | 
scale. More will probably do likewise. Mills not con- 
trolled by the Amalgamated Association employing about 
8,000 men, are also at work. ‘There are undoubtedly quite | 
a number of men in industries allied to the iron and steel | 
mills throughout the West upon whom idleness has been 
It remains to be said, how- 
ever, that many of the mills which locked out the employés | 
were glad of an opportunity to make a fight for a 10 per | 
cent. reduction, inasmuch as at this season they would 
prefer a shut down for a brief period, owing to restricted 
orders, necessity for repairs, the extreme heat, &c. This 
being ‘a presidential year,” too, a further incentive 
is given to Republican metal works proprietors to 
harp upon the alleged effects of the Mills Bill, if 
it should pass. They may point to the (alleged) 
existing necessity for reduction of wages and ask the 
employés what would be likely to happen should our ports 
be thrown open to foreign iron and steel, or should it be 
rendered more profitable to import foreign material than it 
is at present. How far tactics of this sort may succeed 
remains to be seen. The outlook at present is for the 
passage of the Mills Bill in the House of Representatives | 
at a comparatively early date, it being clear that the | 
Randall faction there (Protectionist Democrats) have lost | 
so many members that the straight-cut tariff reform | 
Democrats may easily control a majority of the members | 


There was a decrease of 7 millions in cotton stuffs, and 5 
IMPORTs. 
1888. 1887. 
Francs. Francs. 
Gold bullion ............... 16,119,152 ...... 13,738,665 
Gold GOMD x. dedi cdeccvdecces 47,081,280 ...... 41,497,555 
Silver bullion ............ 8,537,504 ...... 15,936,286 
Silver coin........ ateeuaiiies 73,876,921 ...... 95,114,876 
145,414,857 ...... 166,287,382 
£5,816,594 ...... £6,651,495 
Exports. 
1888. 1887. 
Francs. Francs. 
Gold bullion ............... 20,508,719 ...... 44,393,544 
COE DEI ace dhdincainesesss 70,264,730 ...... 58,239,360 
Silver bullion ............ 1,513,576 ...... 5,221,360 
Cea WON CONE cece cesacseavaces 65,275,832 ...... 83,058,158 
157,562,854 ...... 190,912,422 
£6,302,514 ...... £7,636,496 





of the House. If this expectation is realised, the Bill will go | 


like its present shape, it will be a great surprise. The | 
Senate is Republican, and party capital is to be made out | 
of the treatment of the Mills Bill by the Republican | 
Senators. It is not unlikely that the Senate may begin 
In any 
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substitute—if it ever does—the result will have to go back 
to the House for approval, where, it is likely, the battle 
would have to be fought all over again. In any case, the 
measure which will go to the President for his signature— 
if any goes at all at this Session—will have to be one 
which both Houses of Congress agree on. One point is 
certain. The people in this country are receiving such 
an education concerning the tariff as they have never 
| had before. ‘Ten years ago many so-called intelligent 
| business men could not have given you any real reasons for 
being in favour of the then existing tariff laws, or of a 
modification thereof; whereas, to-day no such statement 
can be truthfully made. The Republican campaign cry is 
protection for protection’s sake, just as we have it, so far as 
the system is concerned, and the repeal, if necessary to that 
end of all internal revenue duties. They cry down the 
democracy as a Free Trade party—whereas the Democratic 
party expressly protest against Free ‘Trade, and demand 
merely an extension of the free list among raw materials, 
and a modification of existing rates of duties, to the end 
that an annual surplus may be avoided. ‘Tons upon tons 
| of tariff literature are being distributed, so that no one is 
without the opportunity of becoming well informed on the 
subject. 

Speculation, aside from a little squeeze in June coffee a 
week ago, is at low ebb in all lines—in railway shares, in 
grain, in cotton, and hog products. This check to one 
| class of trading will account for a large share of the 9? per 
| cent. decline in the grand total of bank clearings through- 
out the country during six months of 1888, as compared 
with 1887. Discounts at some of the larger financial 
centres, excepting New York, hardened a little last week, 
notably at Boston and Chicago. Domestic exchange on 
| New York at the former fell from par to a moderate 
discount last week, and at Chicago from a premium to a 
discount. Funds were tending towards the country at 
| Chicago, on Saturday last. Mercantile collections are 
irregular throughout the country and slow at many points, 
although this fact is offset by a continued good promise for 
all crops, grain, and cotton. The wheat crop prophets are 
all becoming more optimistic, as the favourable weather 
| continues to improve wheat and corn. ‘The principal com- 
| plaint about the latter is that it is a little late. It would 
not be surprising now if the wheat crop amounted to 430 or 
440 million bushels, instead of 385 or 400 millions, as so 
often declared until within a few weeks. 

On Saturday last, Bradstreet’s published the results of 
its regular monthly inquiry into the stocks of wheat held 
at some 950 points of accumulation in the United States 
and Canada, East of the Rocky Mouutains. The total, so 
held, which is, of course, much larger than that reported in 
the “official visible supply,” including, as it does, practi- 
cally all, or nearly all of the wheat out of farmers’ hands, 
amounts to 32,571,000 bushels, as compared with 
48,290,000 bushels one year ago, with 35,464,000 bushels 
on July 1, 1886, with 48,196,000 bushels on July 1, 
| 1885, and with 18,377,000 bushels on July 1, 1884. 
| On the Pacific Coast, the total held out of farmers’ hands 
amounted to about 3,265,000 bushels. One year ago it 
amounted to 6,100,000 bushels, and two years ago to 
6,460,000 bushels. Taking the country as a whole, and 
including Canada, the total stock of wheat out of farmers’ 
hands, held on Jnly 1, 1888, amounted to 35,837,000 
bushels, against 54,390,000 bushels one year ago, and as 
compared with 41,864,000 bushels, July 1, 1886, and 
58,429,000 bushels, July 1, 1885. On July 1, 1884, the 
grand total was but 19,483,000 bushels. The decreased 
stocks of wheat-flour held by jobbers and millers in the 
United States and Canada, on the 1st inst., amount to 
about 1,000,000 bushels of wheat. The same journal is 
engaged in making a count of stocks of wheat remaining in 
farmers’ hands on July 1 last, and will make public the 
result at an early day. From replies already at hand, it gave 
on Saturday last the following statement :—“ Stocks of 
wheat in Minnesota, Dakota, Wisconsin, Iowa, and 
Nebraska, back of those held at points of accumulation 
reported each month by Bradstreet’s, aggregated July 1 last 
but 3,810,000 bushels, as compared with 5,609,000 bushels 
one year ago and 7,419,000 bushels two years ago. On 
the Pacific coast, at like storage points, the total quantity of 
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event, when the Senate passes a modified Mills Bill, or a | wheat held was 4,833,000 bushels, against 6,000,000 bushels 
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July 1, 1887, and as compared with 4,000,000 bushels two 
years ago. In Manitoba, the total was 500,000 bushels ; 


one year ago, practically nothing; and two years ago | 
In Ontario and Quebec the aggregate | 


$57,000 bushels. 
July 1, 1888, was 500,000 bushels; one year ago it was 
1,146,000, and two years ago 2,000,000 bushels. 
ageregate the decline in these regions is from 14,276,000 


bushels in 1886 to 12,755,000 bushels last July, and to |) 


In the | 


9,268,000 on July 1, 1888, a decrease of about 25 per cent. || 


within the year.” Ifa like decline in stocks held by farmers | 
in the, as yet, uncounted winter wheat states is shown, my || 
preliminary estimate, made to you a fortnight ago, of a |} 
grand total of reserves (visible and invisible wheat, in the | 
United States and Canada, both coasts) on July Ist, 1888, | 
amounting to about 50,000,000 or 54,000,000 bushels, will | 
One year ago the grand | 


prove to be very nearly correct. 
total was 70,000,000 bushels. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, July, 17 1888. 

The private discount rate has fluctuated between 14 and 
12 per cent. ; the rate for money on call is 2 per cent. 
There is an undiminished abundance of money in the 
market, and if the stock markets give any reason for dis- 
satisfaction in any of their various departments, there can 
be no explanation for it but the opinion of investors, with 
regard to the qualities of the material offered to them. As 
a general remark, I would say that ‘“ everything is smooth 
and easy,” that the stock markets show a slow and some- 
what uneven, yet on the whole an acceptable rate of pro- 
gress. 
(1) the unwillingness of the bulk of investors to buy 
securities which yield a low rate of interest, and (2) the 
unwillingness of the owners of very large fortunes to keep 


securities yielding a rate of interest of and beyond 4 per | 
cent., because they do not consider them safe enough, | 


with the exception of a rather small number of the lot. 
The result is: (1) a very marked reluctance on the 
part of investors of the first- named class to buy 
and (2) constant sales, or more or less concealed offers on 
the part of the other investors to sell what they have 
bought only a short time ago. The low rate of interest 
is, indeed, one of the greatest obstacles to a steady and 
profitable business. A new loan or a conversion may be a 
perfect success at its time, but, after a few months have 
passed, the securities again appear in the market, and 
block the way for new operations. For instance, a loan is 
brought out, and readily subscribed for and disposed of to 
the real or seeming satisfaction of everybody. Quotations 
advance, or, at least, are well maintained. After a few 
weeks another loan is issued, and then holders of the 


first loan immediately began to sell or to shift the securi- | 
ties about in order to get their hands free to subscribe 


to the new one. It was with the object of paralysing—if 
not preventing—these frequent sales of stocks which have 


oaly just been brought out that some banks have made it | 
a rule, in case of new issues, to transfer large amounts only 


t) those subscribers who promise or formally engage not to 
s:ll before a certain period shall have elapsed. 

The deeper cause of the want of steadiness on the part 
of the subscribers and investors is the unwillingness 


of the bulk of investors to buy 3 per cent. and | 
34 per cent. securities, and this unwillingness originates | 


in the fact that the bulk of investors cannot manage 
to maintain their accustomed standard of life with 
an average income of 3 or 34 per cent. on their invest- 


ments. A local paper has just dug out a sheet of statis- | 


tics, which goes to show that those taxpayers who are 
taxed at the rate of from 20,000 to 100,000 marks per 
year constitute only 3°59 per cent. of all Germans subject 
to the payment of the income tax ; annual incomes of 6,000 
to 20,000 marks constitute 7°25 per cent., and annual 
incomes of 2,000 to 6,000 marks constitute 15°68 per cent. 





The obstacles in the way of a rapid advance are || 


| 


| 


| 
| 
} 
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of the total amount of incomes subject to the payment of 
the income tax. It would follow that the two last-named 
classes represent about a third of those with incomes subject 
to the tax, and there can be no doubt that they cannot be 
easily moved to buy and to keep 38 or 34 per cent. 
stocks, for this would mean a most substantial and 
telling diminution of their income. It is in their ranks 
that the germ of the unsteadiness of the market must be 
sought for. Both unwilling and unable to accept 3 or 34 
per cent. as the final solution of the difficulties the 
numerous conversions have thrown them into, many of 
this class have found it expedient to buy to-day and to sell 
to-morrow of what is offered to them, in the hope of 
improving things by reaping a gain between the two trans- 
actions. 

As the conversions of last year have created large 
gaps, it has been successfully attempted to fill them 
up by the importation the great number of other loans 
which in the course of the last twelve months have been 
added to the list of quotations of the Berlin Stock Exchange. 
Yet, it would be unwise to conceal the fact that the Mexican, 
tlre converted Norwegian loan, the Transvaal, Chinese, and 
many other loans have not become what is sometimes called 
“popular.” At the risk of disturbing some illusions, I 
should say that they ought to be counted among “the 
floating material ” with which the Stock Exchange operates. 
Argentine and Egyptian loans, have penetrated deeper 
and obtained a more stable footing, though I must 
add that I have heard many regret that they had 
permitted themselves to be. frightened into selling 
Russians and exchanging them for Argentine loans. The 
dissatisfaction on this score is becoming more marked since 
the public are advised of an approaching conversion of the 
Argentines. ‘I'he drift of these remarks leads me to mention 
that efforts have been made for a long time past to popu- 
larise American railroad securities in Northern Germany. 
American stock always had a very good market in 
Frankfort-on-the-Maine; the centre for Southern and 
Central Germany. 
the financial strength of Frankfort to Berlin, and some 
| drawbacks in the development of the railroads in the 
United States had, however, the effect of stopping the 
progress of American railroad shares and bonds in Germany ; 
but within the past two years, several Berlin financiers 
have prepared the way for a new expansion, and we have 
latterly witnessed a growing readiness on tie part of the 
public, even in Northern Germany, to discard certain 
|| prejudices. Recent transactions have been successful, 
especially the issue of the 4 per cent. Gold bonds of the 
Illinois Central Railroad Company, owing partly to 
the high reputation of the firm of 8. Bleichroeder. The 
Deutsche Bank is about to issue the 6 per cent. bonds 3rd 
| mortgage of the Northern Pacific Railroad Company. 
| The issue of the 4 per cent. Greek Monopoly loan has 
taken place, in Frankfort-on-the-Maine, and it is reported 
| that the result gives satisfaction, but however that may 
| be, the loan has been subjected to severe criticism 
in this country. Efforts have been made (as is said, 
through the instrumentality of M. Fuerstenberg, an 
| enterprising director of the Berliner Handels-Gesellschaft) 
to introduce the loan upon the Berlin Stock Exchange, 
Propositions to that effect were, however, declined, for 
| motives belonging to an already somewhat remote past, 
having reference to measures of a former Government in 
| Greece. 

The issue of a new (but small) Chinese loan is announced. 
It seems, however, that the statement wants confirmation. 
The conversion of the 44 per cent. Argentine loan, and 
| the Buenos Ayres Municipal loan, is said to be in prepara- 
| tion by the Disconto-Gesellschaft. 
|| The German Borneo Company has published the annual 
|| Teport for 1887. The plantations have yielded a total 
}amount of 91,517 marks. For their improvement and 
|| extension 160,034 marks have been spent during the 
1, year. No dividend. 
|} 2 million marks; the value of the plantations is placed at 
|| 862,483 marks, 


i} . e » 6 
| It is semi-officially stated that the German Govern- 














| Tesult at the sugar conference in London. 





















Various causes, the transference of 
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|| Ment will neglect nothing in order to obtain a satisfactory 
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sugar during the first six months of the current year are 
stated as follows :— 


1887-8. 1886-7. 
OW BEAN h ace<ecexnnnsascaes 3,134,757 _...... 4,706,873 
Refined sugar ............... 1,493,867 ...... 1,553,784 
i seas 4,628,624 ...... 6,260,657 
Proportion of refined ...... 52°27 p.c. ...... 24°82 p.c. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, July 16. 


During last week a more or less considerable fall in 
prices has taken place on our stock exchange, less in inter- 
national stocks than in bank and railway shares, of which 
only a few have maintained their improved quotations. 
he cause was, on the one hand, the natural reaction after 
an inconsiderate advance and the augmentation of the 
Russian army by a new Ukase. The bourse was rather sur- 
prised that this resolution had been published precisely at 
the moment when Emperor William left with a part of the 
German navy for his visit to the Russian Emperor. Both 
our Finance Ministers have proposed to take advantage 
of the favourable situation of the international money 
market to provide their Governments with ready money 
during their absence on the summer holidays. 
Hungarian Finance Minister, has been authorised 


to raise a loan of 56,903,116fl, part of which is to | 


provide for the covering of the deficit, and part for 
A part has been taken by the Rothschild 


armaments. 
Similar 


group, a part by the Hungarian Credit Bank. 


financial arrangements have been made in Austria by the | 


Rothschild group and the Austrian Creditanstalt, and 
the total amount emitted by both countries together will 
amount during this year to a total of 97 million florins. 
The Austrian Government announces that the shares of the 


The | 





Rudolph railway purchased by the State will now be | 


exchanged against State bonds. 


The Austrian Minister of Justice has published a report | 
concerning the bankruptcies which took place during 1887. | 


The total number of judicial bankruptcies was 2,339, of 
which only 1,090 were new failures, the others having been 
transmitted from previous years. . Of the total number 
2,047 bankruptcies were those of individuals, 83 were joint- 
stock companies, 80 were of firms occupied with the pro- 
duction of raw materials, and 905 were connected with 
commerce and industry. 

The Austrian Government has published the rules for 
the introduction of the new sugar tax, which involve a 
more stringent control of the manufacturer. In conse- 
quence, the price of the raw product has fallen. 


| 


The opening of the new Oriental railway line from | 
Vienna to Sofia-Constantinople has encountered a new | 


obstacle. A difficulty has arisen between the Turkish and 
the Bulgarian Governments, and Baron Hirsch, 
latter, who is in possession of the licence for the manage- 
ment of the Turkish lines, being in difficulties in regard to 
the Servian lines, and not inclined to agree to the conditions 
of the Bulgarian Government. 

At the present time 596 kilométres of local railroad lines 
are in process of construction in Hungary, concessions for a 
total length of 1,942 kilométres of railway having been 
granted. . 
~ The Austrian Government has granted licences for study- 
ine the condition of new canals, in view of a junction 
between the Danube and the Ader, and between the Elbe 
and the Danube. : 

The conclusion of a commercial treaty between China 
and Portugal has produced in Austria-Hungary a desire 


for a similar understanding with China. — 
The German and Austrian companies for insurance 


the | 


against damage by hail are beginning to be converted into | 


co-operative societies, and they are doing very well. 
During the last ten years fourteen of these associations 
received an average contribution per annum of 1°04 per 
cent. of the amount assured, and only 0°92 per cent. was 


during the last ten years have sustained a loss of 2,772,644 


paid out for damage ; whereas six joint-stock companies | 
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marks. During the years 1877-86 all twelve co-operative 
societies and joint-stock companies for insurance against 
hailstorms received premiums amounting to 8,355,200 
marks, whereas they had only to pay 7,283,000 marks for 
damages. 


The Austrian savings’ banks show good results for 1887, 
notwithstanding the general depression which has lasted so 
long. Perhaps, in fact, the depression of business was the 
cause why more capital than usual was placed in the 
savings’ banks. During a number of years after the crisis 
of 1873 the deposits were so large, that the savings’ banks 
were obliged to reduce their rate of interest from 4 to 3 per 
cent. At the end of 1887 the amount of the deposits of 100 
savings’ banks, from which reports had been procured, 
amounted to 3344 million florins, or 8 million florins more 
than at the end of 1886. 


The official organ of the Austrian Government has 
published some interesting reports from the Consuls on the 
commerce of Austria-Hungary with the Balkan States, 
Servia, Bulgaria, and Montenegro, which show an improv- 
ing tendency. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. Liability. 
; £ £ £ 
Amount previously subscribed ............ 116,398,450 
Issues of the week :— 
A. I. Biscuit Company (L.), £5 shares TBO cssess 8,000 ...... 8,000 
Bath and District High Level Water 
Works (L.), £10 shares .................. Soe 3,000. ...... 2,000 
British Borneo Guano (L.), £1 shares 100,000 ...... 50,000 ...... 50,000 
Bengal Nagpur Railway (L.), 3} per 
cent. Guaranteed Debenture ...... .. 500,000 ...... 25,000 « 475,000 
Cadogan Electric Light (L.), £5 Prefer- 
I cri setictiehe ce peccint cpabaieceke' 20,000 20,000 ...... 
Canadian Agricultural Coal and Coloni- 
sation (L.), 54 per Cent. Debentures 220,000 ...... 66,000 ...... 150,000 
Cavendish House (L.), £10 Preference 
NID. shies xin coin abbeignctuislicesaictucess 45,000 ...... BETO sesss 33,750 
Do 5 per Cent. Debentures ............ 25,000 ...... WOO scxdue 18,750 
Great Southern of Spain Railway (L.), 
6 per Cent. Debentures for £500,000 
ccc! tag, a 475,000 ...... 125,000 ...... 350,000 
Essex Tendring Hundred Waterworks 
£10 Preferred shares .................000 20,000 ...... i 4,000 
City of Buenos Ayres 6 per Cent. Loan 
for £1,326,626, at 984 per cent. ......... GFE | csiscs 331,656 ...... 975,071 
City of Rosario 6 per Cent. Loan for 
£992,000, at 103 per cent. ............... 1,021,760 ...... 297,600 ...... 724,160 
Queensland Smelting (L.), £1 shares ... 74,000 ...... 18,500 ...... 55,500 
Southern Counties Dairies (L.), £1 
Oe CEERI IS 2s a oe a 55,000 _...... 27,500 ...... 27,500 
Do 6 per Cent. Debentures............... 29,000 ...... TATED -cnnses 17,500 
Submarine Mining and Torpedo Explo- 
ROIS AED MEE GION ois ccsessisicessisescos a Ve 12,500 
Trent Navigation (L.), £10 shares......... 252,780 ..... 46,556 ...... 186,224 
PN OR is iicicinccctcccivcenss 3,716,267 
Total subscribed to date in— Total subscribed for year— 
L L 
SN \aiicisinde cuuiibibaisyemareibiviaea PARES TET ADRS ‘espouses sassebsoxssbecsnes 98,066,0C0 
1287 . TRAM VECO socccsevccvcoosecearerssnve 101,074,000 
TERE SS SUA NEMS scvcssccsconssertncessonten 77,972,000 
SD wtaititanstceeS venitamcutaats NED 1 NOE cisnssneecsesedvesaccwenses 109,031,000 
BI wah cole Seec nisin scrote TTPO | ROOD orsnpnecensoscnscssonscoste 145,550,000 


We have received the following prospectuses :— 


Bengal-Nagpur 33 per cent. Guaranteed Debentures.— 
The directors of the Bengal-Nagpur Railway Company, 
Limited, are prepared to receive tenders at par for deben- 
tures of the company to the amount of £500,000 sterling, 
bearing interest at the rate of 3} per cent. per annum, 
guaranteed, both as regards principal and interest, by the 
Secretary of State for India in Council. Tenders must be 
delivered at the company’s offices, 132, Gresham-house, 
Old Broad street, not later than noon on Tuesday, July 24. 


aS 





City of Rosario £6 per Cent. Sterling Loan.—Messrs 
| Heinemann and Co. offer for subscription £992,000 in 6 
per Cent. bonds, the principal of which is repayable 
| September Ist, 1918. The bonds are secured on the 
| revenue produced by the paving tax, which tax is a special 
| lien on all property within the City limits. The amounts 


Santa Fé to meet the service of this loan, in addition to 
{| which the general revenue of the municipality of Rosario is 
| pledged thereto. The value of taxable property is stated 
to be $50,000,000. 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and July 14, 1888, and during the 
week ended July 14, compared with the corresponding 
periods of last year : 






































REVENUE and OTHER RECEIPTS. 
| ——RECEIPTS.——~, | —-—-RECKIPTS.—_~. 
Estimate | Aprill, , April 1, Week Week 
for the | 1888, to | 1887, to Ended Ended 
| Year | July 14, | July 16, July 7, | July 9, 
1888-89. | 1888. | 1887. 1838. 1887. 
—EEEEE SSS  —— _—_ a —_—_ —_—__—— 
Balance on 1st April, 1888— | £ £ & | £ 
Bank of England ............ ‘ 6,631,669) 4,977,880 | 
Bank of Ireland ............+: . | 1,015,403) 972,227 | 
| 7,647,072, 5,950,107 | 
REVENUE. |__| | 
RMD. cou acskiasyseaceeccoaive | 19,925,000| 5,502,000) 5,444,000 453,000) 321,000 
PIII stis escchaniecsicessenrvxeugar 25,505,000) 6,169,000 6,361,000) 463,000) 401,000 
Stamps 11,780,000) 4,082,000; 3,802,000 268,000) 251,000 
Land Tax and House Duty..., 2,936,000! 600,000 620,000) 10,000; = 10,008 
Property and Income Tax ... 12,250,000} 2,828,000) 3,387,000) 221,000) 59,000 
DR TIO sic cis cssnpesasceetes 8,800,000} 2,680,000) 2,575,000) 540,000) 85,000 
Telegraph Service ............... 2,000,000! 565,000) 550,000 85,000} 85,000 
CROW LARS: o.iissisaseessssseose 390,000} 100,000) 80,000 nil. | nil. 
Interest on Purchase Money 
of Suez Canal Shares, ; | : 
Sardinian Loan, &e. ...... 241,000 14,257 | 15,013, nil. nil. 
Miscellaneous ...................../ 8,000,900) 791,615) = 707,760, 20,270} 64,473 
ONES oc i ee: $6,827,000) 23,831,872) 23,541,773 2,000,270| 1,276,473 
Total, including Ba lance ...... 30,978,944, 29,491,880 
| 
OTHER RECEIPTS. | | 
Advances, under various Acts, repaid 
w the Exchequer :— | al 
MN os snccc ci ccninnsanicacasatcc! 145,743 199,987 
Local Loans Fund Adjustments............ | ode | 651,293, 


Temporary Advances not repaid, for, | 


I ol aiccicssycccashiexsaiusssdoauses 2,000,000 1,500,000) 
NN i aicssancasinionasaniisiiwekesede | 33,124,687: 31,843,160) 


The expenditure during the same period amounted to 
£28,513,396, as compared with £28,272,327 in the corre- 
sponding period of last year, the issues during the week 
being £2,099,401. The balances in the Bank of England 
and the Bank of Ireland amount to £1,237,656, as against 
£1,478,431 last week, and £1,448,649 a year ago. 








SAVINGS’ BANKS RETURNS. 
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A Return showing the amount received from, and paid | 
to Savings’ Banks and Post-Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction | 
of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the four weeks ended 


July 14, 1888. 





Total Amount 


| Total Amount 
Paid by the 


| Received by the 

















| Commissioners. | Commissioners, 
+ HH —_ —_—__ —_ —__——. 
Savines’ BANKS :— | £ s d £ sd 
In money and interest credited ............... } 31,662 3 11 167,999 9 10 
For stock sold or purchased for the 
Savings’ Bank investment account......... 7,746 9 4 «| 24,829 16 1 
Transfer certificates to and from Savings’ a yd 
Banks and Post Office Savings’ Banks ... 110915 6 | 821,669 5 0 
NM ia cris ssescts tees wikesmte nem | 40,518 8 9 514,498 10 11 
Post Orrice Savinas’ BANKS :— : 
In money and interest credited ............... 586,723 10 0 20,000 0 0 
For stock sold or purchased for the ; : 
Savings Bank investment account......... 40,990 17 11 74,521 15 11 
Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks ...) 321,669 5 0 1,109 15 6 
IIE ss rics Ghana tuasaavnavectunewuseonrs 949,383 12 11 95,631 11 5 

















| At Correspond- At Correspond- || 


| 
| 
| 
| 


} 
| 


| At July 16, | ing Period Last ing Period Last | 
| 1883. Month. Year. 1] 
Total amount at the credit of :— £ s d £ s d £ s d 


The fund for the Banks for 




















TEND; cslcsiisuidinsdoinvecedaneins | 46,622,914 12 7) 47,096,894 14 9 46,759,222 19 8 
The Post Office Savings’ Banks) | E 
SUE (cconticbsicaicica tienen | 57,506,137 9 3, 56,652,385 7 9 58,204,549 8 11 
Total .............0..e-)104,129,052 1 10/103,719,280 2 6 99,963,772 8 7 
Sivines’ BANK INVESTMENT 
ACCOUNT :— 
Total amount of stock held 
for depositors in— | ; - 
Trustee Savings’ Banks......) 985,961 13 10) 996,974 6 3 901,108 1 7 
Post Otfice Savings’ Banks.,| 3,548,624 14 10 3,497,314 9 7 3,138,594 8 6 { 
WOE leisstccsnatens | 4,584,586 8 8) 4,484,288 15 10) 4,039,702 10 1 ? 


| 


| 
} 
' 


| 
| 





| 
} 
} 
| 
| 


| 
} 
| 








| and Rate of Discount, for three months ending July 18, 1888 : 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gazette. 


_ - 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 18, 1888. 


ISSUE DEPARTMENT. 


—— 





£ £ 
Notes issued ......... 36,135,030 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,935,030 

Silver bullion ......... eas 
36,135,030 36,135,030 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
ieee ite Dias a i el 18,254,047 
Public deposits*...... 4,509,192 | Other securities ...... 19,116,769 
Other deposits......... 27,416,378 | Notes:.........cecesececes 11,251,210 
Seven-day and other Gold and silver coin 1,380,372 
eee 200,795 | 

50,002,398 50,002,398 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY N§GHT. 


The preceding accounts, compared with those of last week 
exhibit :-— 


Dated July 19, 1888. 






Increase. Decrease. 
&. £ 
Circulation (excluding Bank post bills) ............cc000. ses eaueeeeeeees 230,245 
Public deposits mer. Seneynkees 640,761 
i cole ae ata te ae 2 ae SIRGTE dkiictinn en 
Government SeCurities............ccccccccccsscecesececs ee 465,542 
SE NE NII civics aadihcges saites tenons sdsestlkeakandies ROTO ictineteasss a 
NE ici aR ta ea ai aca ee a ta 85,964 
SN cucdi psa detunsibugiihitnictéueddcuiaiapehaaid uiieninah ike 144,281 eee 
NG Sats ausiuhittnin ton u coun cunints was wind a bachanidaBaa eadaaieeeakadiedie 9,172 





The following shows the amount of the Circulation, Bullion in 


| both departments, Banking Deposits, Banking Securities, Reserve, 











excess of £10,799,198; in 1886, an excess of £4,953,302; and in 
1887, an excess of £8,212,578. In 1888, there is an excess of 
£8,299,609. 

In 1885, the money market was quiet and featureless. 

In 1886, the money market was quiet and with no material 
feature. The withdrawal of the Manchester Ship Canal scheme 
by Messrs Rothschild was announced. 

In 1887 the money market was easy, despite some large with- 
drawals of gold for South America. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

000’s omitted. 












































Weeks | Stock Exchange | nn... | “Fourths” of the 
Ending. Total. | Pay Days. | Consol Pay Days. | Month. 

1888. £ Date. £ Date. | £ | Date. | £ 
JanltoApr25! 2,215,098, | 1888. | Aug. 4| 23,368, |Aug. 4) 23,368, 
May 2......) 154,820, \Jan.1-27; 102,498, Sept. 1] 25,331, Sept.* 3) 18,754, 

9 ......} 126,659, |Feb. 9! 57,811, |Oct. 5) 21,768, Oct. 4 18,769, 

16 157,867, 29! 53,363, Nov. 4) 20,919, |Nov. 4| 20,912, 

ee 98,206, |Mar. 14; 52,083, |Dec. 1) 27,028, Dec.* 3 17,649, 

oe | 128,392, 28| 64,758, 1888. | 1888. 

June 6 ...... | 181,134, |Apr. 12} 58,303, |Jan. 5] 24,171, Jan. 4) 25,886, 
, ee 105,575, | 26| 51,487, |Feb. 2| 27,168, Feb. 4) 20,499, 
eee 150,167, May 11| 54,558, |Mar. 1] 27,304, |Mar.* 3) 22,134, 
we estes 96,234, | 30} 50,646, |April 5 39,752, |April 4} 22,699, 

July 4 ...... 188,193, |June 14) 50,702, |May 4| 26,414, |May 4 26,414, 
11 ......| 120,526, 28| 48,295, |June 1) 29,899, \June 4) 20,832, 

July 18 ......| 149,408, July 12) 44,825, [July 4] 33,477, July 4) 33,477, 

RARE TEEN ay pn prom ieee 

Total, 1888...| 3,822279,} ... | am . | 208185,| ... | 171,940, 

Correspndg. ‘ | | rana9 | ” 

otal 1867 \ 3,428,009) we | 651,800, |. 178,792, |... 157,017, 
Inc.orDec. | |+393,280, i+ 37,880,| ... +29,393, +14,923, 
in 1888. f |= 115 % i= 5°83 % ees = 16°4 Z| = 95% 

Gross _ total ——| 

in 1887 ...| 6,077,097, | 1,145,842, ] ... 297,199,t 256,469,t 
Do ’86 ... | 5,901,925, |1,198,557,| —... 263,497,| ... | 215,519, 
Inc. or Dec. +175,172, | |- 52,715, | + 33,702, | |+ 40,950, 
in 1887 ...;|= 272% = 44% =129% |) “ |= 0% 
| 
* The “ Fourth” fell on Sunday. 
¢t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 
The following is the Manchester Bankers’ Clearing :— 
- Years. — 
1887. 1886. 
OD iis cs csncecsicrecccescenccisdscondevendencetases dase 137,214,556 ...ccccce 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ £ 
Twenty-seven weeks ended July 7............. 70,104,077 ......... 64,954,718 
Week ended July 14 daaten tien BIER TAB,  oxcecsces 2,601,942 
72,846,389 — .....0.05 67,556,660 


Increase in 1888............... £5,289,729 = 7°83 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 

















July 19,} July 12, | July 21, or Decrease. 
18388. 1888. 1887. 

Last Week. Last Year. 

ASSETS. £ £ £ £ z 
Coin and bullion—Gold ... 44,304,000 44,197,000 48,084,000 + 107,000 - 3,730,000 
_ Silver.. 48,629,000 48,546,000 47,320,000 + 83,000 + 1,309,000 
Government securities 14,104,000 14,104,000 14,375,000 es - 271,000 
Private securities ............. 34,525,000 36,111,000 32,826,000 —1,586,000 + 1,699,000 


LIABILITIES. 


| 23 

| _ Gold :' Securities S5/9 
_ in from _|Circulation in iSS\3 

Date. Coin and | Abroad, or | (excluding : Banking | as = 
Bullion. out for Bank Post Deposits. Depart- | Reserve. |..°3/% 
| Export. Bills). ment. “ols 
a 

fl £ £ £ £ | 2 %, 

April25, 21,240,405) 384,000 out) 24,296,650 | 31,962,993 36,667,637 13,143,754 4032 
May 2) 20,250,685) 450,000 out, 24,734,415 | 31,210,609 37,407,260'11,716,270) 37}/-- 

9 19,566,136) 148,000 out) 24,555,355 30,837,236 5,932)11,210,781| 36 (3 
16, 19,667,273} 105,000 in, 24,508,305 , 29,699,625, : 29,093 |11,358,968} 38 |— 
23 | 215,000 in 30,240,644 36,322,156 /11,789,920) 383|— 
80 20,263,074) 291,000 in 30,483,377, 36,093,169 )\12,210,264| 393/— 
June 6 20,817,130) 578,000 in 30,489,075 35,682,542/12,646,850 41424 
13, 21,288,993) 55,000 in 31,454,504) 35,850,849) 13,455,313) 42 — 
20) 21,649,162) 5,000 in 23,979,390 | 32,263,722) 36,222,142/13,869,772| 423 — 
27; 22,160,536) 312,000 in 24,340,980 | 32,227,614, 36,039,319)14,019,556, 424/— 
July 4) 21,708,031) 46,000 out 25,238,065 | 31,211,546) 36,424,533/12,669,966) 403'— 
11! 21,401,366) 8,000 in 25,114,065 | 32,253,357) 37,826,042) 12,487,301) 384'— 


18 


21,315,402 


31,009 out! 24,883,820 


31,925,570 37,370,816'12,631,582' 393 — 


Subjoined is our usual table, affording a comparative view of the 


| Bank Ret urns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 

















! 
At corresponding dates} July 24, | July 22, | July 21, July 21, July 18, 

with the present week. 1878. 1885. 1886. 1837. 1888. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) 27,743,440  25,104.230' 25,309,410, 25,123,990 | 24,883,890 

| Public deposits..... ...| 3,567,759 5,703,845) 4,024,715) 4,007,639 | 4,509,192 
| Other deposits ............... 21,339,125 33,103,857, 24,950,549 27,751,600 | 27,416,373 
Government securities ...| 16,274,693 | 17,070,601; 15,546,530 17,190,081 | 18,254,047 
Other securities ............ 17,432,464 | 22,304,659 19,697,247) 19,539,022 | 19,116,769 
Reserve of notes and coin} 9,437,552 | 17,516,545) 11,543,137! 13,047,323 | 12,631,582 
Coin and bullion............ | 22,190,992 | 26,870,775, 21,102,547, 22,422,313 | 21,315,402 
| Proportion of reserve to} 

MRDETEIOS ..csccccosccccecesl Sen % 447 % 393 % | 403% | 93% 
Bank rate of discount 34 % 2% 24 % 22 | 24 % 
Price of Consols ............ 953 993 1014 1018 99}* 
Price of silver per 02...... 523d 49d 434d 444d 42 rsd 
Average price of wheat...) 44s 5d 33s 11d 31s 0d 34s Od 3ls 6d 
Exchange on Paris(short)) 20 10 15 (25 16} 21} 25 214 26}/25 20 25 | 25 28} 333 

— Amsterdam (short)} 12 0} 14/12 OF 13:12 14 2$,/12 1 2/12 14 2} 

— Hamburg (3 mths)} 20 58 20 52 56 | 20 48 52 | 20 47 51 | 20 53 57 
Clearing-house return ...| 90,466,000 | $3,369,000 134,221,006! 136,351,000:149,408,000 


securities,’ showed in 1878, an excess of £3,906,661; in 1885, an | Deposit 





eel 





* New 23 per cents.—Goschens. 


,’ 


The amount of the “other deposits,” compared with the “other 


Ss eee 




















ROROD. iccccccacscecsesescossasses 104,649,000 106,262,000 108,413,000 —1,613,000 —- 3,764,000 
Government deposits ...... 10,881,000 10,247,000 11,856,000 + 634,000 - 975,000 
Private deposits ...........-+.. 16,999,000 17,077,000 12,856,000 — 780,000 + 4,143,000 
IMPERIAL BANK OF GERMANY. 
< ie i = July 15, July 7, , July 15, 
1888. 1888. 1887 Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion —.........+++ 49,521,000 49,375,000 40,425,000'+ 146.000 + 9,096,000 
Discounts and advances ... 23,917,000, 25,324,000, 24,333,000 —1,407,000 — 916,000 
LIABILITIES. aati baths J pr 
Notes in circulation ... 48,254,000, 50,325,000 44,176,000} -— 2,071,000 + 4,078,000 
Current accounts ..........++ 22,064,000 21,200,000 _ 18,183,000/+ 564,000 + 3,881,000 
AUSTRO-HUNGARIAN BANK. 
ee : July 15, | July 7, ,; July i5,) 5 ad 
1888. 1888. 1887. |LastWeek}| Last Year. 
ASSETS. £ eh. £ £ £ 
Coin and Bullion—Gold .. 5,959,000} 5,949,000} 6,820,000 + 1,000 — 870,000 
— Silver. | 15,174,000} 15,093,000; 14,235,000 + 81,000/+ 939,000 
Discount and advances 16,723,000] 17,513,000) 16,395,000 — aD 328,000 
LIABILITIES. : . 
Circulation ..........ccceccccees 39,082,000! 39,463,000) 36,832,000 = 381,000 + 2,250,000 
NETHERLANDS BANK. 
~, July 14,, July 7, | July 16, ; said ‘ 
1888. 1888, 1887. |Last Week! Last Year. 
ASSETS. ; Be* 2 ee eae 
Coin and bullion—Gold ...| 6,414,000; 5,554,00€ 5,097,000'+ 860,000/+ 1,317,000 
— Silver...) 8,142,000) 8,134,000 8,249,000) - 22,000 - 137,000 
Discount and advances ...| 6,650,000} 6,837,000 ea 187,000|+ 284,000 
LIABILITIES. } _ “a 
Notes in circulation ...... 17,727,000; 17,089,000; 16,549,000)/+ 647,000 = 1,178,000 
eucenesseacesncuceventonl 1,736,000! 2,061,000} 1,796,000) - 325,000 - 60,000 
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NATIONAL BANK OF BELGIUM. 











July 12, July 5, | July 15, 2 
1888. 1888. | 1887. Last Week Last Year. 
ASSETS. | £ £ | £ £ £ 
| Coin and bullion.......... sesee! 3,826,000! 3,954,000) 3,760,000 — 128,000 + 66,000 
Discounts, &€............s0000 | 11,936,000, 11,639,000; 13,053,000 + 247,000 — 1,117,000 
LIABILITIES, | 
TE 14,380,000; 13,615,000, 14,820,000 + 765,000\— 440,000 
Es siticccnissnsinansiees 2,332,000] 2,558,009) 2,448,000,— 226,000— 116,000 
BANK OF SPAIN. 
July 14, | July 7, | July 16, | | 
1888. 1888. 1887. |Last Week; Last Year. 
ASSETS. z en.) £ ie”: £ 


Coin and bullion 13,900,000] 14,319,000) 12,502,000 — 419,000|-+ 1,398,000 


36,728,000} 36,713,000) 35,637,000/+ 15,000 + 1,091,000 
| } 


Discounts and advances ... 





LIABILITIES. | 
Circulation .. .| 26,383,000) 26,292,000] 23,690,000'+ 91,00C + 2,693,000 
| ree 16,435,000! 16,276,000| 16,399,000 + 159,000 + 36,000 





NEW YORK ASSOCIATED BANKS. 








July 14,; July 7, { July 16,, | 
1888. | 1888. | 1887, |Last Week, Last Year. 
; ASSETS. £ £ £ | £ £ 
RIED cohisntbokiccpincteicinisi sensi 18,740,000) 18,200,000! 15,560,000 + 540,000 + 3,180,000 
Legal tender .................. 7,720,000} 7,360,000, 4,460,000,+ 360,000 + 3,260,000 
Loans and discounts 75,880,000) 76,100,000! 71,700,000! - 220,000 + 4,180,000 
LIABILITIES, 
Circulation connsnbunscosesonnone 1,540,000} 1,540,000} 1,620,000) oes \— 80,009 
PEP OTTES  scsccisivesinsese 83,640,000) 82,780,000) 73,680,000 + $60,000 + 9,960,000 
RESERVE (Specie & Notes). 26,460,000! 25,560,000) 20,020,000'+ 900,000,+ 6,440,000 
Legal Reserve.................. 20,910,000) 20,695,000) 18,420,000) -+- 205,000)+- 2,490,000 
Excess of actual reserve .... 5,550,000, 4,865,000: 1,600,000|+ 685,000'+ 3,950,000 





CANADIAN CHARTERED BANK. 


May, 1888. May, 1887. 
ASSETS £ ral 
Nsaiiccihichsaigethistassbeiceiisetiodniehsbaweersn iens-amodeliseioseaanelcois 6,748,000 ...... 5,822,000 
REN ofc on caccetanbceniacuieeens 35,234,000 ...... 34,434,000 
. LIABILITIES. 
IID, 85.5 os snnicsisestaiseocsscoencue swab eiaudinbcannubiien 5,855,06 ’ 3,017 
papeuite ‘ 5,855,000 ...... 6,017,00, 


évvcehibnp ain sdceeeecbeeneeetedeceNevebd evn sebochessesssnnecsues 24,212,000 22,115,00 


0 
Discount anD Money Market.—The money market has 





at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 
been extremely quiet during the past week, rates remaining 
absence of activity, owing to the quietude of trade, and the 
quotation for fine three months’ bills has remained at 155; to 
1t per cent. The loan market has been less stagnant, in 
many recent new issues; but although rates have had a 
to-day at 4 to ? for day-to-day and short loans. During the 
no likelihood of gold leaving this market for Germany. But 
to South America. [At the same time, shipments hither from 
long, as the internal American demands increase in the early 
autumn. 
£144,000 in the reserve, the total now being £12,632,000, or 
is a decrease of £641,000, but the private deposits mark : 
£465,000. 
42¢.d per oz. 

The India Council sold the following drafts on Wed- 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
Cc 
stationary. In discount circles there has been a great 
| consequence of the calls falling due in connection with the 
firmer tone, they do not show any actual change, closing 
| week the foreign exchanges have hardened, and there is now 
| gold has been taken, and is still likely to be taken, for export 
the United States are probable, although perhaps not for 
The return of the Bank of England shows an increase of 
_ 39} per cent. of the liabilities. In the public deposits there 
| gain of £313,000. The Government securities are less by 
The silver market has been dull, and bars close lower at 
| 
| nesday:— 
| 


d 
157,900 in bills on Calcutta at 


128,300 in billson Bombay at} 1 4 1-16perrupee about 39 per cent. 
13,800 in bills on Madras at J : . 


From April 1 to Wednesday night remittances for 


6,11,24,000rs had been sold, realising £4,128,760. 


an agreement with the Hermanos Gold Mining Company, 
Limited, of 8 Finch lane, Cornhill, London, for the composi- 
tion of the stamp duties payable on transfers of the shares 
of the company. Transfers executed on or after June 21 
will, therefore, be exempt from stamp duty. 


The Commissioners of Inland Revenue have entered into 
| 


It is stated that arrangements have been completed for 
the transfer of the Midland Steam Boiler Inspection and 
Aussurance Company, Limited, Wolverhampton, to the 
Scottish Boiler Insurance and Engine Inspection Company. 
The inspecting staff has been retained, and the wo-k will go 
on uninterruptedly as far as the policyholders are concerned. 


land, as a result, prices have again advanced. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 











to 
| = 2 Bank Bills. | Trade Bills. * 
>) eS | 
| Ex 8 Months.}4 Months. 6 Months. 3 Months.'4 Months.'6 Months 
| _* > y 4 he * | h ze 
April 27...) 1413} 14 1g 1Z 22 |: Biss 
May 4...) 14 13 ig 2 2 2 2 2 2% 24 3 
11...)1382) 2 2 | 28 2% 8 | & 8 | & 8 
18 ...| 14 2 2 2 23 5 312% 8 24 3 
%5...)1 13; 1 2 2} 2% 23) 2 38 | 28 gb 
June 1...;1 14, 18 12 | 1g 2 2 | 2 2) 2% 8 
8...| 1 1}4 14 | 1 1§ | 12 |} 2h 
16...) 1 1 1 | 7 14 32 if 2t 2 2 
$2...) 1 13 i | Je if 2 1 i) 2 
29... 13 13 14 1; | 1 13 3 |}. % . = 
July 6...) 1 14 13 | ae 2 em: = 
13...| 14 13) 14 2 1, | 2 8%] 2 of 
1.4 2. TB 2 2 2! 2 Oh! & 8 


_“ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ..............+.- . 1 per cent. 
MMOD HOUKOS AEGON cciscsiscescsasciveviwassesscssseanee' 3 per cent, 
= seven days’ notice...... pivwcasdevenese 1 per cent, 
—_ fourteen days’ notice ............6+ 1 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open Bank Open 

Rate. Market. Rate Market, 
he h fo t 
ee . 24 Feb. 16,88} 23 | Vienna......... 4 Jan., ’88] 34 
Berlin......... 3 Mar.15,’88]12 | Genoa ......... 54 Dec. 86] 5 
Hamburg ... 3 14 | St Petersbrg. 5 Dec.12,'85] 6 
Frankfort ... 3 14 | Madrid ...... 4 33 
Amsterdam.. 24 May 29,’85] 24 DAW OORT oo55s00 5 April ’86] 4 
Brussels ..... . 3 June26,’88] 24 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


I Discounts. Overdraft, 
New York (call money) 1 Melbourne ...... GC. 60 7 ccc 8 
Ditto (endorsed bills)... 34t04 Sydney ......... GUO sc.us 8 
Calcutta, Bank min. ... 4 Adelaide ........ 6 to8......8to0 9 
Bombay, Bank min. ... 4 DOOMADOR iccdcsecsassrus en 


The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. | 
25.824—4 p. mille for us. 
25.224— Par. 

25.124—4 p. mille agnst us 


Dollars. American. 

4.89 —5 per mille for us. 
4.867—Par. 

4.827—8 p. mille agnst us 


Marks. German. 
20.52—5 per mille for us. 
20.43—Par. 

20.33—5 p. mille agnst us. 


The exchanges were yesterday :— 


? 25f 31c,* or 3} per mille for us (nom.) 


20m 434pf, or + per mille for us. 


French “cheque” exchange 

yerman short exchange 

New York’ exchange \ 

“Cable transfers” ... f 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


$4.89, or 5 per mille for us. 





MEETINGS. 


The following meetings are to be held during the ensuing week :— 















Company. Class. | Date. Place and Time. 
Accrington Corporation ] 

Steam Tramways .............General ........+++ \July 25'Accrington, at 3 
Antioquia (Frontino)............ GGEROPAL un. <c0s0s06s 23 Gresham House, at 2 
Australian Agricultural ...... General ........... | 24 Cannon Street Hotel, at 12 
Bradford Old Bank ............ General ............ 23 Bradford, at 12 
Capital and Counties Bank...|General ............ | 25 Threadneedle street, at 12 
Dublin United Tramways .../General ...........- | 24 Dublin, at 2 
Great Eastern Railway......... General ......00000. | 27 Cannon Street Hotel, at 12 
Land Securities .............++++ General ............ 25 at 34 
London Assurance...............{Gemeral .........+6+ 25 Royal Exchange, at 124 


London Life Association ...... 25 King William street, at 12 
London Brighton and South 
Coast Railway...............+. 
Manchester Sheffield and 
Lincolnshire Railway 
Metropolitan Railway 
Nitrate Railways 


25'London Bridge, at 1 

25 Manchester, at 12 
27'Cannon Street Hotel, at 2 
93.Cannon Street Hotel, at 12 


Q 
o 
® 
a 
= 





National Bank. .....ccoscesscsessees General ..........+. 26 Dublin, at 1 
New Zealand Loan and | 

Meroantile .....cccserccseserscad Ex-General ...... 251 Queen Victoria st., at 2 
Oriental Bank Estates ......... RPOTIOPEL 5:0 cccnecce 25 Bishopsgate street, at 12 
South Metropolitan Cemetery|General .... 23 New Bridge street, at 12 
South Eastern Railway......... General .... 26'Cannon Street Hotel, at 12 


Union Bank of Manchester...|General ...........+| 25, Manchester 





Westminster, &e., Pat. \ 
RAMOMNEUFP.........00.ceesceseeees General ........... | 26 Southampton street, at 2 
Weymouth and Channel me 
Islands ..........0.ccccscsssseoses General ........-... 25 Guernsey, at 11 





Tue Stock MARKETS.—On the Stock Exchange, by far the 
most prominent feature has been the continued demand for 
American railway shares, especially on German account, 
In other 
departments, however, there has been but little doing, anda 
somewhat easier tendency has prevailed. Foreign securities 
have been neglected, but, nevertheless, prices have been 


| Mr. William Gibbs, who arranged the transfer, is chosen | upheld, and are not likely to be allowed to slip away 


| district agent for the Midland counties. 


s 








materially so long as the continental operators are loaded 
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Home railway ordinary issues keep very 





up with stock. 


| high in price, despite the broken weather, and do not as a 


| 


| trade, 
| prospects will be unsatisfactory, 
| exercise an injurious effect upon railway traffic. 
| will, of course, also do much to restrict the holiday and 


rule yield more than from 34 
invested in them. Trade reports are in some 
rather more favourable, especially in regard to the iron 
but, unless the weather soon improves, the crop 
and this will certainly 
The weather 


to 3{ per cent. upon money 
respects 


general passenger traffic. Altogether, the outlook is not 


| quite so clear as speculators for the rise might desire, and 
| investors would do well to be prudent, so as not to “ 
| at inflated prices. 


get in” 


3RITISH GOVERNMENT SeEcurRITIES.—Consols have had 
quiet market, but owing to the continued cheapness of 
money, prices have ruled firm. In Colonial Government 
bonds a moderate business has been transacted at firm 
prices. Home Corporation stocks have remained firm, 
although inactive. : 








| 











b Og 
oo CLOSING arena 253 
Last | To- |S52 
Fri. | Sat. | Mon. | Tues.) Wed. — | day. |“ 87> 

Consols tor Money .../100$ $100} 3100} 3100} 3100} 31002 81008 §). 
Reduced 3% ............ 100} 1y 1003 13 100$ 14 1003 141003 13101 4101 43/+ 3 

23 % until 1903, then 

2h , red. 1923 ...... “ae 3994 $993 3998 3998 3995 5 8h... ww 
94%, red. 1905 ........./99 99 86499 99 499 499 to if na 
2h Y " red. 1905 . .'96 } 96 } 96 496 4 96 4 96 4 96 a 
Local Loans 3 ‘Stock 103} 44/103} 4} 1034 4 103} $1034 3103} $103} i - $ 
Excheq. Bills, Jne. 23%/2/ T/p2/ Tp2/ 7/p2/ Tp2/ 7p2/ TWp2/ Tp}... .. 
Bank Stock (5 %) .../318 20318 20318 20318 20318 20318 20318 20).-6 eee 
India4 %,red.,Oct.’88,101 4101 4101 4101 4101 4101 = ep 
Do 3} % red., 1931../106 }$106 4106 43106 4106 i 106 41053 ef: 3 
Do 3 % red., 1948...:96% 74963 74963 73963 74963 74963 74963 74)... ... 
Mt. Bd. of Wrks 3h 4/113 $118 4113 4118 $1118 $113 $113 fi... o 





ForEIGN GOVERNMENT SeEcuRITIES.—There has been much 
less doing in Foreign securities owing mainly to the cessa- 
tion of buying by German operators. Nevertheless, prices 
as a whole have been fairly well maintained, for the political 
outlook on the Continent has been regarded favourably, and 
speculators are not disposed to let prices slip so long as they 
hold large quantities of stock which they wish to retail out 
to investors. All International stocks close easier, espe- 
cially the Turkish Tribute loans. South American descrip- 
tions have been inactive, and prices show little change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 











. “ Making 
/—Closing Prices.—, Rise up” 

Last Week. To-day. or Fall. Prices. 
RS G90. SOID  inssicc catics cvacesccssvices 97 8 Oe uae ake aks 97} 
Austrian 4 % Gold Rentes .............06666 me S-. 2... dew ae 
NR he ON in ke dhilndanmsowandel ma 3 ws TD. wm on oe 
Buenos Ayres 6 %, 1882 and 1886 ......... a ee ae 
—e 44 % Conversion Loan ............ Oe 308 5. GS Tee. ws tk es 
Egyptian 4% Unified Debt............c000 84 2.. 8386 9... - § .. 848 
BNO: ED YX PUMPOUOMOS . cvccceseccssccceseces 16th. € ap MB Bisa na) en oe 
Ditto 5 % State Domain ...............606 1003 %... lOOF1R... + f .«.. 1009 
Ditto 4 Y Daira Sanield . ...cccoccccocsscce 794 #. ae tin = 4% .. 78R 
French 4h DN accviinstadewstnendieediasess 1054 #... 105 #?... wos we EOUe 
Hungarian 4% Gold Rentes ..........0.6 1 ae 81 4.1. — 4 . 8lz 
Italian 5 %, 1861 (less 13°20 % tax) ...... 96 4... OF #.. — 4 963 
SIN TE tL SUED < ccs coaniendtadsnatncededsiveen 888 27... 38} | a 4 oa 
Peruvian 6 ‘ SUE - sagcdnussviieducieeenesduses a oe oe oe Ps 15§ 
MUN MOTD. sineucossetenvdederecicenssene 1 fin BR ea 9 143 
Portuguese 3 7%, 1853-80 oa a 63} 
RE MIN, cxisccasnanan kadai takch ccna es Se 98 
Spanish New te cunreditati deel iechveslees et hia oo 73} 
Turkish, “Tribute Loan” 4} %, 1871 87 4... 85364... - 874 
Ditto 5 % Defence......ditto  ..........4 97} 4.. ne 974 
Ditto Groups ili” inavindssbentescieaanuae eS a Jee, > . 
ioe ee EW i inicednande veda uadoncsceut 144 #... 144 38. — 43 ‘ 
WRUBUAG BY URUMC svccccssssscescscrscsecs Tie OO vo, CHES vas & 72 

Home Rattways.—The market has been less active, and 


prices have had a rather easier tendency. The traffic returns 
this week were regarded favourably, but the continuance of 
unsettled weather is beginning to cause anxiety, and opera- 
tors for the rise are more disposed to realise. Amongst the 
‘heavy” stocks, North-Eastern have remained steady, but 
the other stocks have eased off slightly. In the Southern 
stocks, Brighton “A” have given way, but South-Eastern 
and Chatham issues have had a steady market, owing to the 
prospects of an amicable settlement of the difficulties exist- 
ing between these two companies. A feature this week has 
been a sharp rally of from 1 to 2 per cent. in Metropolitan 
stocks, upon good buying, but Metropolitan District have 
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not participated. Amongst other descriptions, the Scotch 
stocks have been well supported. It is rumoured that 
Caledonian Ordinary may perhaps be divided into A and B 
issues. 





The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











“ Making 
7—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices. 
COI i citicnnsnscstetuneeciatisacenied 1038 3... 1088 44... + } . 102 
GRE TANI nnccccnccnacedeeenscuniccssscaste 672 84. 68; 4... + @ .. 7 
Grens Norte A sc vssnsiccscsscsegtecaes 1014 2... 15142... + 3 ... 1M 
Great Western ........... 1465}... ee So. = ae 
Lancashire and Yorkshire ... - 1194204 ... 1194203 ... re 
London and Brighton “A” ......ccsecsees 122% Sh... 1225 §... — § oe TEe 
London Chatham and Dover............... Sie es See ae secs oe ood 
Ditto Arbitration Preference ......... 1003 14... 100 #.. - & 100 
London and North-Western ............++ 1714 # a se 1704 
London and South-Western .. ............ 139 40 Se OP sw cto. ote 139 
Manchester, Sheffield,and Lincolnshire 68 70 ek 69 
Re A .cianscinicesncvcesetcsunincasnediit 355 235 ..- § 35 
Metropolitan Consolidated ........... 723 3... + 14 69: 
Do Surplus Lands ............... Oe es 
Metropolitan District ............ 34432. - ¢£ 33 
NEL sdenissdneiiniuningpimeibies 1883 2... - § .. 182) 
IIE IOI sncteinknccccusincautipeticecebiiodsil I «utw @--.§° ie 
North-Eastern—Consols ..............s0es0ee Oe ee ee 
North Staffordshire 106 7 ... + & we 106 
South-Eastern “A” 103 #8... - 4&3 .. 103% 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 15, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 

The increase of £10,996 for the week on the English and Irish 
lines is equal to 0°97 per cent., the mileage being 13 ,6824, as com- 
pared with 13,5633 in the corresponding week of last year, while the 
increase of £8,873 on the Scotch lines is equal to 5°89 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £20,922, equal to 0°93 per cent., and on the Scotch 
lines an increase of £58,335, equal to 1°90 per cent., as compared 
with the corresponding period of 1887. 









































| : Half-Year’s Aggre- 
Week’s Receipts. gate Sones Miles Open. 
ro Increase — Se — 
|} Tota or otal. or 
Decr’se. | Decr’se.| 1888. 1887. 
ENGLISH LINEs. j; £ | ¢£ at £ | 
Great Eastern } 68,143) - 3,476) 138,074- 3,753) 1,0563| 1,0423 
Great Northern 75,168\+ 457) 145,012+ 155 961); 961 
Great Western 158,480 + 4,150} 316,580 + 11,730 2,457}, 2,455 
Lancashire and Yorkshire ...... 80,227\+ 1,492) 156,253+ 3,583 | Soot 
London and Brighton ............ 44,831\+ 486 91,883 —- 1,888} 467 | 459 
Londnn, Chatham, and Dover, 27,501/- 1,583 53,563 - 2,904 180; 180 
London and North-Western ...| 204,477|/+ 3,492) 402,750 + 6,947, a 1 
London and South-Western .... 59,829/- 3,895) 116,966 - 10,673) 865 851 
Manchester, Sheff., & Lincoln..| 40,649'- 524 80,746 — 1,801) 287} 287. 
PIII © osadannsccsconsaceseadie 13,631'+ 1,032 29,128 + 1,892 27 21 
Metropolitan District ..... .. .. 7,974|+ 706] 23,573+ 1,333) 13 13 
MEO. sicdecntaiertininicsariarenies 141973 + 8,753} 276,250+ 9,764, 1,290 1 
PUTO 6 ois surs ccnsicscdcdinte 121,499/- 1,766) 244,764+ 5,130 1,580 | 1,537 
North Staffordshire 11,976+ 523 25,186 + 1,953 312 | 312 
OIE OE ic ssc oncccncesceceocsee 41,546) - 1,755 $2,497,- 5,335, 418 406 
Irisu LINEs. | 
Great Northern .........ccoccccsesss 15,398/=- 1,040 29,576 + 1,514) 487 487 
Great Southern and Western... 16, 676,+ 1,514) 32,517 + 2,763 522 522 
Midland Great Western ......... 7; 440) ail 350} 15,938 -+ 508) 377 377 
ss tciincedaiteeiies 1,137,418) + +10, 996 | 2,261,256 + 20,922; 13,682}) 13,5633 
Scorcn LINEs. —— 
CIO ii. dsceckscacngiuctacedid 69,029} + 5,025) 1,333,052 + 18,253, 782} 779} 
Glasgow and South-Western ... 23,820) + 725, 522,200 + 68, 348 348 
RRONUE PIUNRINIEN ic cccrcvencstacnactcens 61,577)+ 3,113 1,270,528 + 40, 014) 1,013 | 1,011} 


— ee _ —_ —— ———— —  ————— sFs 


pieatibnsalh 2,143}| 2,138} 


159, 4: 26} +- 8,873, 3,125,780 + 58,335 


AMERICAN Rat~ways.—Business has continued active, 
especially on continental account, and prices have improved 
to a decided extent, but close decidedly below their 
best. The crop prospects in the United States are reported 
to be favourable, and this has helped to stimulate 
business, but the rise in prices is mainly due to repur- 
chases by operators for the fall, who had larger accounts 
open, and who have come to the conclusion that at present 
the conditions are not favourable to a decline in the market. 
During the week prices have fluctuated rather sharply, but 
the general tendency has been distinctly upward, owing 
to the declaration of a dividend of $1 per share, which is 
held to indicate a more honest policy towards the share- 
holders. Central Pacific shares have risen $23. The advance 
in other issues ranges from $$ to $14. Despite the improve- 
ment in the American market, Canadian railway securities 
have ruled flat, and prices close lower. 




















TRE 
ee 


[July 21, 1888. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 105d per oz 
standard. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 







































7——Closing Prices. —, Rise up” Silver.—Bar silver, fine, 42;,d per oz standard; bar silver 
Last Week. To-day. or Fall. Prices. | containing 5grs gold, 42;%d per oz standard; cake silver, 453d 
Giasiend Padiie Staees.................:........ 31} 3 332 41... + 28 301 per oz. Mexican dollars, 413d per oz nearest. Quicksilver, 
Chicago Mil., & St Paul, Com. Stock... 7031 .. 70212... + i 6738 £7 10s. 
Denver and Rio Grande, Ord. Shares... 17$ £... 18 4... + & 162 ; — 
Ditto Preferred Shares ............0:000 oS ee ee ee 464 FOREIGN RATES OF EXCHANGE ON LONDON. 
Illinois Central Shares _ ...............0..008 100 ¢... 1 .. 4 4 119} 
Lake Shore and Michigan Sothrn.,Shrs. 92 7... 944 4... + 18 93} aahd ue 1 a ae | ; a 1 eee 
Louisville and Nashville,Com. Stock... 60 4.. 59960... — 4 565 Latest) Rates of | ;;, Latest| Rates of ,, 
New York Central, Shares.................. 108} 4...1088 %... + 4 1074 Dates. Exchange. Usance. Dates. | Exchange. Usance 
New York, L. E.,& Western, Ord. Shrs. 268 8... 26271... + 3 Qo esas hea 4 
_Ditto 6 %, Second Consol. Mort. ...... 98¢ 84... 1003 2... + 14 974 ED ss doce essen Jly.19, 25°31 Cheques}Rio Janeiro ... Jly.19| 257d 90 dys st 
N.Y., Ontario, & Western, Reg. Shares 15316 ... 15]164... + 2 15 Amsterdam - 19, 12054 | Short. [Buenos Ayres Jne.20) 473d i. 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. m2... 8 4... + 4 35} ee - 19} 20434 | , EMD, js caeisabdins Jly.19) 53 % ee 
Norfolk & Western, Preferred ............ 49h 4... 502 3.2. + 48 DID ceecnccccsee - 19} 20°36 | 3mos. JMontevideo ...\.Jne.23) 50}d « 
Northern Pacific, Preferred ............... 55k g... 574 #... + 1b 544 Hamburg ...... - 19 2035 | » Valparaiso...... me ival ses ‘ 
Ohio & Mississippi, Ordinary Shares ... 203 14... 21 8... + 4 204 Frankfort ...... - 19; 20°43 | Short. [Melbourne...... Apr \ |; 6 { 60dys st 
Pennsylvania R. R., $50 Shares ......... 54454... 55 $2. + 4 544 Vienna ......... - 19 12°50 » Sydney ......... if iP. ” 
Philadelphia & Reading, $50 Shares ... 314 4... 318 §.. + 4 30} St. Petersburg! -_...| ash | 3mos. JAdelaide ...... J |p 4ds. bg \ - 
Union Pacific, Shares ................ss0see0e oe 2... Die — 2 55} Const’ntinople|— 14) 111-20 » |Calcutta......... Jly.20; 1/4,%, J telegra’ 
Wabash, St Louis, &c., Preferred Shrs... 2435 ... 24235 2.0 wu. 24 Genoa, &c....... = ial bs ie Bombay ......... - 20, 1/4, { transf’rs 
Ditto 6 %, General Mortgage,Certs... 423 31... 43 §.. + 4 42 MOGEIE ...0cc000 - 14) 25°52 Hong Kong ... - 20; 3/03 4 m. sgt 
Canadian Pacific, Shares ............ss..0. hee. < fe a ee ee - © 42} " 
Grand Trunk of Canada, Ordinary ...... ee as eee on, = OS 103 — - a thinnest 
Ditto, 4 %, Guaranteed ...........000 693 g... 688 ¢..— 4 68} 
Ditto, First Preference ...... Ob 8... COED... = 3 59} LONDON COURSE OF EXCHANGE. 
Ditto, Second Preference ... 408 8... 40314... - WY 41} ° P 
Ditto, Third Preference .................. eee a er ee | } 
he Steal ‘ | | Price Negotiated on Change, 
ForeIcN Rattways.—In this department business has been On. | We Premenpremcee cence | 
quiet, but prices have continued to rule firm. Mexican eda —— sian ene oe Ms 
(Vera Cruz) stocks have rallied, despite a not very favour- Paris Coe cvccccccccsccccccesecscccececccocceccccces Cheques | 25 274 25 33 
. > a _  cacican) siusoesupasaek cies cake .. 8months | 25 45 25 51 
able traffic return, and most South American issues are also | Amsterdam... 0000 12 23 12 3} 
. ‘ on . ‘ : a DD lois ntti sissies cairenintks ...| At sight | 12 14 12 2. 
2 , arkir « - 
firmer, Buenos Ayres Government Southern marking a rise | posing ‘| 8 months | 20 53 2 BT 
of 2, and North-West of Uruguay Preference a rise of from et seneeees ” = - 20 : 
” DRTREIOES | cccccccccccccccccssecces 20 5s 2 20 5 
it 8. Vienna and Trieste ............ st 12 633 2 12 6€} 
; DID ncisinccarcstcnccsessunchans « 25 50 25 25 574 
Bank SuHarEs.—There has been but little doing, and the -ennag «Pong pareereion 7 25°66} ; 5 25 S04 
al z a a ae fp MEO... 6adcnsecccsnecencsoccnds . 25 66 25 f 25 72. 
variations are of a somewhat nominal nature. Bank of New Madrid, Barcelona, &. ...........00004 > 46% 46 i's 463 46 js 
South Wales show a rise of 1, Chartered of India }, English | M80? 984 OP0rtO sss ” 5218 2te || 5214 B2ta 


of Rio de Janeiro 4, London and Westminster 4, London 
Chartered of Australia 4, National of Australasia }, and 
Union of Spain and England }; while Alliance mark a fall 
of }, Bank of South Australia 4, London and River Plate 1, 
and Union of Australia 2. 








NOTICES AND REPORTS. 


MISCELLANEOUS SECURITIES.—Gas shares have improved, 
most of the leading issues being from 2 to 3 per cent. higher 
on the week. Water stocks have also ruled firmer. In 


Guatemala Debt.—Messrs Thomson, Bonar, and Co. notify to the 
holders of the 5 per cent. bonds of 1856 and 6 per cent bonds of 
1869 who have not presented them for conversion into the 4 per 
cent. external consolidated loan of 1888, that any old bonds not 


estaba | 
FOREIGN GOVERNMENT STOCKS, &c. | 


Telegraph securities Atlantic Cable issues have again rallied, 
Anglo-American Preferred ‘closing 2 higher, Direct United 
States Cable shares }, and Globe Trust Ordinary ~. Amongst 
other descriptions E.C. Powder shares have risen 4, General 
Hydraulic Power }, Harrison Barber and Co. 4, Hotchkiss 
Ordnance 4, London Nitrate 1, Young’s Paraffin }, 
Commercial Union Insurance 13, Law Fire Insurance 4, 
Law Life 1, Liverpool London and Globe 1, London and 
South African Exploration 1, and Union Steamship (£20 


presented during the first ninety days from the commencement of 
the conversion shall forfeit the first coupon on the new bonds. The 
above ninety days will expire on the 28th inst. 

Turkish Debt.—The Council of Foreign Bondholders 
received the following telegram from Constantinople :—‘“ Receipts 
for June, £1T103,927; add Roumelian tribute, £T12,668 ; total, 
£T116, 595, against £T107,828 corresponding month last year.— 
Caillard.” 


have 


RAILWAY COMPANIES. 
Central Pacific.—Mr C. E. Bretherton, the agent in London of the 
company, announces a dividend of $1 per share on the capital stock. 


Great Eastern.—The report for the half-year ending June 30 
shows a gross revenue from all sources of £1,729,439, against 
£1,693,374 in the corresponding half-year of 1887, the working 
r ’ Raa expenses being £957,456, against £936,131, and the net revenue 
5, Hudson’s Bay 4, and £771,983, agains4 £757,243. Including £40,504 brought from the 
last account, and after payment of all preference charges, &c., 
there is left a balance of £95,736, against £68,853 in 1887. The 
directors declare a dividend for the half-year on the ordinary stock 
at the rate of 1} per cent. per annum (against 1 per cent. in 1887), 
leaving a balance of £17,495 to be carried forward, against £7,080 
in the corresponding half-year of 1887. There has been during 
the half-year an increase of nearly £10,000 in the passenger traffic 
as compared with the like traffic in 1887, which was to some 
extent influenced by the Jubilee celebrations. The goods and 
coal traffic show together the satisfactory increase of £25,433, but 
in the cattle traffic there has been a decrease of £1,477, mainly 


paid) 4; while London Produce Clearing-house shares have 
fallen }, Liverpool Nitrate 4, London Stereoscopic 4, Scottish 
Australian Investment Ordinary 
Liverpool Tramways ?. In Mining ventures, Copper shares 
have improved generally, but the Spanish-Portuguese issues 
have exhibited the most strength. Diamond shares have 
improved, as it is believed that the fire at the De Beers 
mine, although attended by a sad loss of life, has not greatly 
damaged the property. 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“Making 





-——Closing Prices.—, Rise up” attributable to the prevailing agricultural depression. The 
Anglo-American Telegraph, anes. Te ry oe a oxy — directors propose to raise £1,250,000 in 4 per cent. preference 
OE Aas 13314)... 183 2... - 3 14 stock. Thedirectors report that allegations have been brought to 
Hotchkiss’ Ordnance .............. 11g 4 1gl2y... + 8 118 | their notice of irregularities in the office of the solicitor to the 
ements Baw, Sees sies — — Bw = § an company, and a careful investigation is being made into the 
anon Railway, Ordinary .... 423 3} ak $ 7 21 ia ae matter, but there is at present: no reason to anticipate that the 

Ditto, First Preference ......... 114915}... 18 4... + 3h ... 14 company has suffered any pecuniary loss. 

re nnn” aetennsotontes bes 3 ie te i 5 - 2 ae He London, Chatham and Dover,—The accounts for the past half- | 
South Austrian Railway, Shares ......... mai. We. =< 73 year show an available balance of £79,442, out of which the direc- | 
Suez Canal, Shares ......+-+-.seeseereerees 84d 834 4h +f 84; | tors recommend the payment of a dividend of £1 5s per cent. on 
ee eer emer anreoenee ~— eae - 4 a the arbitration preference stock for the past half-year, carrying 


forward £317, as against £9,871 in the corresponding period of last 
year. Added to the dividend of £2 5s already paid for the half- 
year ending the 31st December, 1887, the proposed payment will 
make a dividend of £3 10s for the year ending the 30th June last, 
as against £3 10s for the previous year. 

London Tilbury and Southend.—The directors recommend the 
payment of a dividend on the ordinary stock for the past half-year 
of 2} per cent. per annum, carrying forward about £2,000. The 
dividend for the corresponding period of 1887 was at the rate of 3 
per cent. per annum, and a balance of £392 17s 11d was carried 
over. 


Buiurox.—The following is taken from the circular of Messrs 


Pixley and Abel, dated July 19th :— 

Gold —There has been a good demand for South America during 
the week. The sum of £69,000 has been purchased by the Bank. 
£100,000 has been withdrawn for South America. Arrivals : From 
China, £12,650; Cape, £19,693. 

Silver, owing to lower Indian exchanges, has gradually fallen to 
422.d, at which price it closes to-day. 

Mexican Dollars.—There has been no change in price since our 
last ; small supplies offering. 





ee ST 


ee eeeeeeeywTweleeeeeeEeeeeeeeeeee 








July 21, 1888. ] 


THE ECONOM.ST. 





929 





Manchester Sheffield and Lincolnshire.—The report for the half- 
| rear ending June 30, states that the gross receipts of the line 
amounted to £932,502, against £932,238 in 1887, the expenditure to 
£487,110, against £479,180, and the net receipts to £445,392, against 
£456,058. The net revenue account, including the company’s 
share of the net receipts of the joint lines, shows a balance, includ- 
ing £2,050 brought from the previous half-year, of £327,279. The 
reference charges amount to £323,237, leaving a balance of 
£4,042 to be carried forward to the following half-year. The 
falling off in the traffic is stated to be meinly due to the recent 
epidemic of smallpox at Sheffield and Grimsby, and to the excep- 
tionally late period of the opening of the Baltic ports this year, 
| which has retarded the import of timber and the export of coal at 
Grimsby. 

Metropolitan.—The report for the half-year ending June 30 states 
that the total receipts, deducting the company’s proportion of the 
revenue of the City lines and extensions, have been £321,538, and 
| the expenses £132,462, leaving a profit of £189,076. The receipts 
show an increase of £2,169, and the expenses of £439, as com- 
pared with the corresponding half-year of 1887. The net revenue, 
after providing for the interest upon debentures and debenture 
stocks, and other fixed charges, shows a balance of £157,132, which 
will suffice for the dividend upon the preference stocks, and leave a 
sum of £93,931 available for dividend upon the ordinary stock. 
The directors recommend a dividend upon the ordinary stock for 
the half-year at the rate of 2? per cent. per annum, carrying 
| forward the balance of £21,306 to the next half-year’s accounts. 
This dividend, with that of 2 per cent. per annum payable upon 
| the surplus lands stock, is equal to 4 per cent. per annum upon the 
ordinary stock of the company as it stood prior to the division of 
| the surplus lands from the railway property. During the half-year 
a further sum of £12,000 has been received from the Metropolitan 
and District Joint Committee on account of payments due to the 
company under the judgment of the Court of Appeal in the “ratio” 
action, the total amount received to date being £58,000. After 
crediting this amount, the balance in favour of the company on the 
| “ratio” accounts on June 30 last was £17,311. The directors made 
the following observations with reference to amalgamation with the 
“District” line :—“It having been stated by the District Com- 
| pany, in a circular issued to a section of their proprietors, that ‘a 
proposition (for amalgamation or working union) recently made on 
behalf of that company (the Metropolitan) has been communicated 
to the directors of the District Company,’ your directors would 
| point out that nosuch proposal has been made. At the same time, 
| it may be stated that your directors have again and again 
expressed their readiness to carefully consider, and, if agreed, to 
oe to you any proposal made to them on certain defined 
| lines. 


co 











| Midland Great Western of Ireland.—The directors recommend a 
dividend of 44 per cent. per annum on the Consolidated stock of 
| the company, for the half-year ended June 30 last, carrying forward 
| a balance of £4,700 to the next half-year’s account. 
| _ South-Lastern.—The report for the half-year ended June 30 states 
| that the balance of £5,345 brought forward from the last account 
|| has been added to the profits of the half-year, and, after providing 
for interest and divided on all loan and_ preferential capital, the 
|| amount remaining is £146,773, which will admit of a dividend at 
|| the rate of 3 per cent. per annum on the ordinary stock, and leave 
a balance of £2,872 to be carried forward. The increase in the 
| expenditure is under the heads of way and works, traffic expenses, 
general charges, and rates and taxes. The merchandise and 
|| mineral and live stock receipts show an increase for the half-year 
|| of £3,388 as compared with the corresponding period of 1887, and 
the receipts from the steamboat traftic a decrease of £1,715, the 
| gross receipts amounted to £998,418, against £994,140 in 1887, the 
expenditure to £516,285, against £512,441, and the net receipts to 
} £482,133, against £481,696. As regards the continental agreement 
|| with the London Chatham and Dover Railway, the directors say :— 
|| “The appeal to the House of Lords against the decision of the 
Appeal Court upon certain preliminary questions of law, which had 
been ordered to be argued before the trial of the cause, was 
decided against the South-Eastern Company. In their judgments, 
however, their lordships were careful to observe that their decision 
was based upon hypothetical statements, and was consequently 
inconclusive. But your board were prepared to accept this decision 
inconclusive as it was, as final with regard to the validity of the 
|| agreement, and the legal competence of either company to 
establish such a competition as that at Queenborough: and deem- 
ing this stage of the case opportune for renewing their efforts for a 
|| settlement of the questions in difference, they have made certain 
he prea to the Chatham Company, and, failing their acceptance, 
| have invited from them counter proposals, which they hope may 
Hl bring the litigation toa tinal and amicable termination.” 


| 

BANKING COMPANIES. 

| Bradford District.—The half-yearly report shows a net profit 
of £22,319, including £6,670 brought forward. Out of this it is 

|| Proposed to pay a dividend at the rate of 10 per cent,, to place 

|| £481 to bank premises account, and to carry forward £6,943. 

| 

| 





Carlisle and Cumberland.—The directors have declared a divi- 
|| dend at the rate of 8 per cent. for the half-year ended June 30th. 
i| _ Carlisle City and District.—The report for the past half-year 
shows a net balance of £9,525, and recommends a dividend at the 
| rate of 154 per cent. per annum, leaving £1,775 to be carried for- 
ward. 


| 
| 
| 
| 


|  Craven.—The half yearly report shows a net balance of £18,058, 





‘including the balance brought forward. A sum of £2,000 has 
been added to the reserve fund, and it is proposed to pay a dividend 
of 10s per share, free of iax, to apply £500 to bank premises 
account, and to carry forward £3,058. 

















— Seer 


Derby Commercial.—The directors have declared a dividend of 
10 per cent. per annum, free of tax. 


English Scottish and Australian Chartered.—The report for the 
half-year ending June 30 states that, after providing for current 
charges, rebate on bills, and bad and doubtful debts, the balance at 
credit of profit and loss account (including the sum of £11,557 
carried forward from last half-year) is £49,515. This sum the 
directors propose to deal with as follows—viz., in payment of a 
dividend of 10 per cent. per annum, free of income tax, £36,000 ; 
in reduction of bank premises and furniture accounts, £1,000; 
leaving to be carried forward £12,515. 

Leeds and County.—The report for the half-year ended June 30, 
1888, states that the net profits, including the amount of £1,869 
brought forward from last account, are £9,460, out of which the 
directors propose to pay a dividend at the rate of 6 per cent. per 
annum, free of income tax ; to retain £1,141 for rebate and £200 
for depreciation of furniture ; to place £2,500 to the reserve fund, 
which will then amount to £30,000; and to carry forward the 
balance of £1,520. 

Leamington Priors and Warwickshire.—The directors have 
declared an interim dividend at the rate of 124 per cent. per 
cent. per annum for the half-year ended June 30, free of tax. 

Lendon and County.—The directors have decided to declare at 
their meeting, to be held on the first Thursday in August, a 
dividend of 10 per cent. for the half-year ending June 30 last, 
carrying forward, after making ample provision for bad and 
doubtfal debts, a balance of £37,682. For the’ first half of 1887 the 
dividend was at the rate of 10 per cent., and £19,288 was carried 
forward. 

London and Westminster.—The report states that, after providing 
for all bad and doubtful debts, paying the income-tax, appro- 
priating £2,000 towards the buildings of the bank, and making 
provision towards the pension and life insurance funds, the net 
profits for the last half-year amount to £211,240. This sum added 
to £5,886, the unappropriated balance of the preceding half-year, 
will amount to £217,126. The directors declare, as already 
announced, a dividend to the shareholders of 7 per cent. for the 
half-year upon the paid-up capital of £2,800,000, carrying forward 
an undivided profit of £21,125. The current accounts and deposits 
amount to £24,382,559, against £23,292,395 in 1887, while the cash 
in hand and at the Bank of England is £2,921,257, against 
£3,042,068, the money at call and short notice £4,387,050, against 
£4,760,850, the investments amount to £5,420,100, against £5,243,810, 
and the bills discounted, loans, and other securities to £16,551,716, 
against £15,168,074. 

London Joint Stock.—The report of the London Joint Stock Bank, 
Limited, adopted at the half-yearly meeting, held on Thursday, 
stated that after providing for rebate of interest on bills discounted 
not yet due, a net profit is shown of £128,189, which has been 
appropriated as follows—viz., £112,500 in payment of a dividend 
at the rate of 124 per cent. per annum on £1,800,000, the present 
paid-up capital of the bank, leaving a balance of £15,689 to be 
carried forward to profit and loss new account. The guarantee 
fund account stands at £1,153,215. The deposits amounted on 
June 30 to £12,037,317, against £13,132,975 in 1887, while the cash 
in hand and at the Bank of England came to £1,096,936, against 
£1,439,360, the investments all in Consols to £1,800,000, being the 
same as in 1887, and the bills, discounted loans, &c., to £12,063,608, 
against £12,813,896. 

National.—The report for the half-year ended June 30 shows a 
balance of £76,739 available for distribution, and the directors 
have declared a dividend at the rate of 9 per cent. per annum, cr 
9s per share (£10 paid) for the half-year, free of income tax. The 
dividend absorbs £67,500, leaving a balance of £9,239, of which 
amount £3,522, being at the rate of 3 per cent. per annum on the 
rest or undivided profits, has been carried to that account, and 
£5,717 to profit and loss new account. The rest will now stand at 
£238,315. 

Preston.—The report for the year ended June 30 shows a net 
profit of £22,651, including £2,661 brought forward. <A dividend 
at the rate of 10 per cent. was paid in February last, and a 
similar distribution is now proposed. A sum of £3,446 is added to 
the reserve fund, making it, with the premium on the new shares, 
£80,000. A sum of £1,000 is also placed to bank premises account, 
and £2,500 carried forward. 

Union of Australia.—The directors have declared a dividend of 
£1 10s per share, being at the rate of 12 per cent. per annum, leav- 
ing £16,268 to be carried forward to next account. 

ASSURANCE COMPANIES. 

Scottish Life.—The report for the year ended May 31 last states 
that the new life assurance policies effected were 264 for £141,594. 
The net life assurance premiums of the year amounted to £21,835 
and the consideration for annuities to £601. The claims by death 
continue, as in previous years, greatly within the expectation, 
amounting, with bonus additions to £2,572; while, by the death 
of an annuitant, the company willin future be relieved of an annual | 


charge of £190. In the accident department the net premium 
income was £5,597 ; while the claims, which in the previous year 
were above the average, have this year been light, viz., £1,711 in 
respect of non-fatal accidents, and £703 in respect of fatal acci- | 
dents. The directors have in consequence been able to transfer to ; 
the fatal accident account a sum sufficient not only to meet all | 
relative outgoings, but also to increase the fatal accident fund from | 
£2,000 to £3,000. The total income from premiums, interest, &c., 
was £36,259 ; total outgo, including claims, annuities, Teassurance 
premiums, and all other charges, £19,172; balance of income over 
outgo, £17,087. The net funds at the end of the year amounted to | 


£138,128. The directors recommend that the dividend for the year | 
be again at the rate of 5 per cent., free of income tax. 
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Thamesand Mersey Marine.—The directors recommenda payment 
with the dividend on account paid in January, 12s per share for 
the year ended June 30. 


Thames and Mersey Marine.—The report for the year ended 
June 30 states that the balance of general revenue account on the 
30th ultimo, deducting all claims and expenses, as well as the sum 
of £60,000 paid to the shareholders in dividends and bonus since 
the last report was presented, amounted to £323,440. The under- 
writing accounts of the year 1886 are now closed, and have 
resulted in a profit of £82,000. The directors recommend the 
yayment, free of income tax, of a dividend of 2s per share, and a 

onus of 6s, making, with the dividend on account paid in 
January last, 12s per share for the year ended June 30, 1888. 


MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The report states that the total 
receipts from January 1 to June 30, including the balance of 
£2,345 brought forward, are estimated at £77,580. This amount, 
however, is subject to revision, dependent upon the result of the 
lawsuit still pending between this company and the Paris and 
New York Telegraph Company. The traffic receiptsshow a decrease, 
as compared with the corresponding period of last year, of £19,635. 
The total expenses of the half-year, including repair of cables, &c., 
amount to £42,189. One quarterly interim dividend of 5s per cent. 
on the ordinary stock, and of 10s per cent. on the preferred stock, 
was paid in May, absorbing £17,500, and a second quarterly 
dividend of 5s per cent. on the ordinary stock, and 10s per cent. 
on the preferred stock, will be paid in August, absorbing £17,500, 
and leaving a balance of £390 to be carried forward. The directors 
regret to report that the very encouraging increase of traffic, the 
principal part of which followed immediately upon the reduction 
to 6d per word in May, 1886, has not been continuous, 
and has now practically ceased, for although Atlantic cable 
traffic is much larger than that carried to any other part 
of the world, it does not develop with sufficient rapidity 
to admit of the present tariff being made permanent. The 


result of over two years’ experience of the reduction of tariff | 


from Is 8d to 6d per word has been an augmentation in the volume 
of traffic of about 140 per cent.; and this fact, the report says, 
proves beyond question that with the present system of coding 
messages, and with the large number of competing cables, excep- 
tionally low rates upon such long and costly lines of communication 
cannot be made to pay. The directors trust that arrangements 
will soon be made between all the companies for the establishment 
of more remunerative rates. 


Anglo-American Telegraph.—The report shows that the total 
receipts from January 1 to June 30, including the estimated 
balance of £2,345 brought forward from the last account, are esti- 
mated at £77,579. The amount, however, is subject to revision, 
dependent upon the result of the lawsuit still pending between 
this company, and the Paris and New York Telegraph Company. 
The traffic receipts show a decrease, as compared with the corres- 

nding period of last year, of £19,635. The total expenses of the 
Ceca including repair of cables, &c., as shown by the revenue 
account amounted to £42,189. One quarterly interim dividend of 
5s per cent. on the ordinary stock, and of 10s per cent. on the 
preferred stock was paid in May, absorbing £17,500, and a second 
quarterly dividend of 5s per cent. on the ordinary stock, and 10s 
per cent. on the preferred stock will be paid on the Ist of August, 
absorbing £17,500, leaving a balance of £390 to be carried forward 
to the next account. 

Australian Agricultural.—The accounts for 1887 show a net 
revenue of £104,261, and an amount available for dividend of 
£94,191. As the dividend paid in February last absorbed £47,000, 
the amount still available for distribution is £47,191, and it is 
proposed to appropriate a further sum of £47,000 to the payment, 
free of income tax, of a second dividend at the same rate—viz., 47s 
per share—on and after the 28th inst. The total sum distributed 
in dividend for 1887 will thus amount to £94,000, or nearly 22 per 
cent., on the paid-up capital of the company, £430,000. 


Eastern Extension Australasia and China Telegraph.—The com- 
pany notify the restoration of telegraphic communication with 
Australia and New Zealand. 


Foster, Porter, and Co.—The report for the past six months 
shows a net profit of £8,085, making, with the balance of £15,392 
brought from the last account,a sum of £23,477 available for 
dividend. A dividend is proposed at the rate of 8s per share, free 
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of tax, which will absorb £8,000, leaving a balance of £15,477 to 
be carried forward. 

Gas Light and Coke.—The balance to the credit of the net 
revenue account enables the directors to recommend the payment ;; 
of a dividend for the past half-year at the rate of 13 per cent. per 
annum, carrying forward a balance to the next account of 
£277,563. 

Glasgow Tramways and Omnibus.—The report states that after 
writing off £8,090 for renewal of horses, and a sum of £1,586 to 
reduce their average price to £26 3s 4d; setting aside £1,300 for 
general reserve fund, and a sum of £17 for depreciation of office 
furniture, there remains a balance to the credit of revenue of 
£19,436. This, added to £656 brought from last half-year’s account, 
makes a total of £20,092, out of which the directors propose to 
declare a dividend at the rate of 8s 3d per share, free of income 
tax (equal to 9 1-6 per cent. per annum for the half-year), which 
will absorb £14,437 ; also to place £4,919 to lease account, and set 
aside a sum of £175 as a reserve for insurance, leaving a balance of 
£561 to be carried forward to the current half-year. 


Globe Telegraph Trust.—The report for the year ending July 18 
shows that the net revenue of the company, after deduction of 
expenses, amounted to £168,053, which, with the balance of £1,442 
brought forward, makes a total of £169,496. From this amount 
there has been distributed the sum of £114,023 in interim dividends, 
leaving an available balance of £55,472. The directors recommend 
the payment of a final dividend for the year of 3s per share on the 
preference shares, and 3s per share on the ordinary shares, making, 
with the former distributions, a total dividend for the year of 6 per 
cent., less income tax, upon the preference and 34 per cent. net 
upon the ordinary shares (against 23 per cent. for the preceding 
year), and carrying forward a balance of £2,107. 


Harrison, Barber, and Co.—The directors have declared an 
interim dividend for the six months ending June 30 at the rate of 
7 per cent. per annum. 


Land Securities,—The directors recommend a dividend of 4 per 
cent. for the year ended June 30, of which 2 per cent. was paid 
as an interim dividend in January last. 





London Street Tramways.—The accounts for the half-year ending 
June 30 will admit of the payment of a dividend at the rate of 4 
per cent. per annum, leaving about £450 to be carried forward. 





Nobel-Dynamite Trust.—The report for the year ended June 30 
states that the net profit, after payment of income tax and includ- 
ing £5,951 brought forward, was £125,616. The directors propose 
that £4,000 be applied in reduction of preliminary expenses, and 
recommend a dividend of 7} per cent., tax free, carrying forward 
£8,205. 

Nordenfelt Guns, &:c.—At a meeting on Monday the share- 
holders adopted the directors’ proposals that with a capital of 
£300,000 in £1 shares and a debenture debt of £150,000 should be 
merged together with the Maxim Company into a company with 
£1,400,000 in shares of £5 each, with power to raise £400,000 5 per 
cent. debenture stock at the option of the company, which it was 
proposed should be called by the name of the two patentees— 
namely, the Maxim Nordenfelt Guns and Ammunition Company. 
It was agreed that the Nordenfelt £300,000 shares should be 
exchanged for £600,000 of the new stock, including the new shares, 
and that the holders of old shares should receive half-a-crown a 
share in lieu of dividend, making, with the interim dividend, 27! 
per cent. for the year. The balance of £200,000 shares and 
£100,000 of debenture stock of the new company will be offered 
for public subscription, the proceeds to provide additional working 
capital. 





New Zealand Trust and Lodén.—The directors recommend a 
dividend of 7s per share on the ordinary shares, being at the rate 
of 14 per cent. per annum. 

R. Bell and Co.—The directors have declared an interim divi- 
dend at the rate of 12 per cent. per annum for the six months 
ending June 30, 1888. 


Argentine Colonisation and Land (L.).—The letters of allotment 
have been posted. 


Southern Counties Dairies (L.).—The list of applications for 


shares will close fer town and country to-morrow (Saturday), 
July 21. 





Week Receipts. Total Receipts Week | 
panne. Ending, jsss | issz. | 1988. | 1887 | Po | Ending 











Receipts. Total Receipts. | Receipts. Total Receipts 


| Week 





| Per £ £ £ FoREIGN.—Con. 
tBombay.B.,&C.I.|July 14) 40,975! 27,313! 84,334) 71,218) East Argentine .. May 27 
Canadian Pacific 14, 53,900) 49,806 1 259,800 |1,043,400 | Kast of France ..| June 30 






East Indian ...... 14, 69,584, 64, 119,076, 135,219 | La Guaira & Car.. 2 
Gd.Tk. of Canada 14) 91,369 98,253 183,543) 196,142 | Meridnal, Italy*.. 30 
Gt. Indian-Penin. 14) 43,442) 32,458 87,790) 91,329 Mexican(Vra.Crz.) July 14 

OE ccnp anes wie ‘June 9 14,324, 13,956 340,899 341,807 | Mexican Central. . 23 
Oude& Rohilkund | Aprill14) 17,683) 17,112, 241,525 218,389 Nitrate Railways. June 30 
South Indian ....|\June 2) 11,690) 10,427) 211,872, 208,611 | Nrthrn.of Franee. 30 

FOREIGN. | | | Ottoman ........ 30 


Bu. Ayr. Gt. Sthn.| July 15, 15,106) 14,510 31,678, 33,576) Paris & Meditr.*.. 30 
Bu. A. Ensenada | & 3,772 3,187 108,549, 91,429 Paris & Orleans..| July 7 
Bu, A. & Rosario | 7 9,504) 8,283) 275,745) 177,909! Recife & 8. Frisco,May 19 
Buenos Ayres No.|May 20 2,327 1,702, 56,348 47,273 | Smyn. & Cassaba.. June 17, 
*Cent. Argentine July 15 15,291! 10,897) 354,167) 305,192 South Austrian*.. 24 
O.Urugof M. Video! 7) 3,595: 2,955 3,595, 3,756 Sthrn. of France* July 7! 
Dutch Rhenish .. 15 «10,224 «10,006 7,752, 8,116 Wstn. of France* June 30 


* Yearly fromJanuary. ist + Net Receipts 





Name. oalena 7 

1888. 1887. | 1888. 1887. ne Ending 1888. | 1887. 1888. | 1887, 
£ £ | £ £ AMERICAN. | iin ae, ie 7 4 he ‘ 
1,621 1,568) 18,036 19,281 Ala. Gt. Southern|June 16) 4,891 5,119, 139,779) 194,427 
5 ; 23 119,200, 125,186/ 2110,500) 2238,604 


99,331) 95,055/2434,462 2430,306 Chic, Mil. & 8. P. 
1,892' 2,053) 40,779) 43,258 Cinn. Wash & B... 16 6,922| 7,037) 187,689) 189,285 





) 
115,367 113,656 1911,029 1855,412. Denver & Rio Gra} 16 42,600; 43,180) 703,029 711,107 
16,900; 15,706, 31,600, 32,600 E. Tenn. V. & G...! 16, 20,085) 17,454) 603,445) 447,061 
18,877; 23,019) 572,612, 463,738 | Illinois Central ..|May | 190,897) 166,596, 913,356| $85,418 
25,600) 23.904 sie ioe Louisvl. & Nashv.|June 23 78,445) 80,787| 1525,956) 1483,452 
129,320 122,400 3124 ,060 3068 360 | N.Y.,Ontario. & W} 23. 10,082 8,676) 151,041) 132,628 
3,077; 3,207, 68,968 84,829 ' Norfolk & West. .| 23° 16,480) 14,080, 459,751| 370,954 


251,450 248,371 6168,402 6103,397 | North Pacific .... ve 
113,887, 115,605 /3 040,361 3815,562 Ohio & Missisipi..| 23, 112,508} 13,285] 348,747| 378,264 
2,018 1,704 64,877; 64,039) Pennsy., E. Linest| yy f 
1,995) 1,440 46,522 46,621! do. Wsn. Linest|**49 
73,969  70,203'1742,590 1684 } 8. Louis & San F. June 23. 28,986) 29,478 
59,060 63,208 1623,160 1655,688 | Wabash .......... | 23° 29,632) 35,882 
105,935 106,539 2441,441 2439,645 \ | 









t Including Rajputana—Malwa lines. 





23 106,447! 69,904|1 473,290} 1089,430 


|005,551| 973,008|45665560| 421,773 

505,613) 645,781 

514,553, 680,237 
' 
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OFFICIAL RAILWAY 


TRAFFIC RETURNS. 





















































. Div. per Receipts. Traffic | 8 iJ egat ceipts o - t | 

Revenue past Half-Year. |Cent oa An. > LU ———] per Mile Cost rs |Assresate Receipts ot Half-Year. sae | Miles Open 
-_—— - aml on / £3 22a $*. . per Week. & | Passengers,&c. Goods, &c. otal. | in 

Gross Le Fixed | rete and | Name of Railway. | ES aes | mS | om . os i per 3 aoe er ee 
Trafic jing Ex- Charges! of | of | ge | 5S | SS | S28 | 1998. | 1997. = | 1sss. | 1887. | 1888 | 1887. | 18ss. | 1887. | 1888. | 1887. 

Recpts. | penses. I oa 188. ens sss | Bs Eee ae Mile. | § | 

£ ENGLISH.” i Lae, ae) £ £ AS Sie £ £ ‘4. ts 
1016001 55,875 nil. | nil. | Cambrian ........ 2,334; 1,612} 3,046) 3,842) 17 | 19 25,388, 64} 4,859) 4,724 3,254 3,252) 8,113! 7970 236 | 236 
932,757| 105,958 2 | 2) | Furness .......... 1,936, 7,249 9,185) 8,697) 66 63 | 44.858) 97 | 3,842) 4,213) 13,391; 12,842) 17,283) 20,016) 139 | 139 
2020,335) 1044, 974 3} 3 Great Eastern ....| 41,011) 26,232) 68,143) 71,619| 64 68 | 39,671; 68 83,357) 86,830) 54,717) 54,997, 138,074) 141,827) 1,056) 1,0423 
2067, 292! 1141,117 54 5 Great Northern ..) 35,522! 39,646) 75,168/ 74,711! 78 | 77 | 37,419, 1194 | 67,798) 68,680) 77,214; 76,177) $145,012) 144,857/ 961 | 961 
4092,523) 1939, 972 63 | 6% | Great Western ....| 78,150! 80,330) 158,480) 154,330) 64 | 64 | 30,691) 1464 | 158,710) 154,540) 157,870; 150,310} 316,580| 304,850| 2,4673) 2,450 
2070, 256) 1105, 219 4 4i | Lance. & York. ....| 34,408; 45,819} 80,227) 78,735) 158 | 168 | 84,562| 120 | 64,839) 67,982) 91,414, 84,683) 156,253| 152,666 ' ot 
6500,338| 2848,876 1: 7 7 L. & N.-Western ..| 93,725, 110,752) 204,477} 200,985, 109 | 109 | 62,773| 1714 | 184,722, 185,715! 218,628) 210,088] 402,750| 395,803) 1,874) 1, 

1193,795| 497,023) 394,300 8 | 8 | L., Brighton, &c...| 33,432) 11,300) 44,831) 44,345) 96 | 96 | 61,457; 140 | 69,275} 71,533) 22,608} 22,238, 91,883} 93,771} 467 | 459 
1599,173) 821,935) 396,188) 6} 7 | L. & 8.-Western 42,785, 17,044| 69,829 63,724) 69 | 72 | 35,402/ 1394 | 83,383) 2,071) 33,683/ 35,568] 116,966) 127,630; 8653) 8513 
710,390) 352,100) 370,004 nif, nil. L., Chat. & Dover..| 22,240) 5,261! 27,501) 29,084) 153 | 161 | 150,244) 218 | 43,721 6,012 9,842; 10,455) 63,563) 66,467) 180 180 
118,031} 49,708, 24,502) 8 | 74 Lond., Tilbury, &c.| 3,713) 969; 4,682) 4,873) 69 | 79 | 40,086; 1264 | 6,825; 47,922) 2,009 2,102} 8,834| 10,024 68 61 
1055,209| 551,610 490,444) 4 23 | Man.,Sheffield, &c.|  .. “cal 40,649} 41,173) 141 | 142 93,314, 68 {| .. | a oor!) 80,746} 82,547) 287}; 287 
87,148} 24,197/ 1,828! 7 7 | Maryport & Carlisle| 618, 1,283} 1,901} 2,193) 47 | 51 20,787; 181 | 1,298) 1,325) 2,528) 5 3,827; 4,287) 412) 4 
308,060) 1 127,500 4 | 22 | Metropolitan...... ia .. | 13,631} 12,599/ 506 | 593 | 621,326; 73 | 29,128) 27,236 -- | 29,228) 27,236/ 27 21 
953) § 111,005) nil. | nib | Met. District ......| -- a,» Se, ae 7,288 613 | 578 | 680,628) 34 } 23,573; 22,240 as +. | 23,673! 22,240) 13 13 
$829,653) 1995,028 1053,746, 54 | 5) | Midland .......... 55,514) $6,450] 141,973) 133,220) 110 | 104 63,641{ 1333 | 105,211} 102,032) 171,039; 164,454) 276,250) 266,486 1,290 be 
3216,476 1692,093) 632,489 of | 6 | North-Eastern “7""] 43,115} 78,384{ 121,490] 123,265] 77 | 81 38,054) 1563 | 83,449; 92,980, 161,315; 146,654) 244,764) 239,634) 1,580 | 1,537 
941,903| 112,545) 53,964) 7} 74 | North London ....| 6,058) . or) aoe 746 720 | 333,553) 1924 | a nee Big ani 17,769, 17,426; a x 

” 55.05 9 2095 Y. Staff.—Rail. .... | 3,953) 6,518 0,471) 10,02 ee oe 065 | 8,07 7,687) ’ 2,83 = 198) 935, 
$84,795) 155,058] 112,903, 4 | ag | Noi Ball esos] S08 Gets) NMsos} Tease] 1 se | o: pene. Geet | aigre) asus) f 2188) 23,255) 0 9 | 119 
83,287} 37,696) 27,911; 8 | 8 | Rhymney.......... | oo | oe | 3,000} 3,900) 85 79 35,805) 1744 | .. | .- | ae ~- | 7,049) 6,801 414) 414 
1184,331) 532,498 345,663, 74 7 | South-Eastern ....| 30,758) 10,788! 41,546) 43,301! 99 | 106 55,635, 131 | 61,045) 66,145 21,452) 21,687) 82,497; 87,832) 418 | 406 
406,177) 210,045, 83,398) 11 13 | Taff Vale .......... Be | 4. | 16,821) 15,710) 180 | 167 35,957) 219} | ce a oe | owe . 94 4 

| ScoTcH. | | | | } | | } e 
1435,954) 675,588) 545,552) 38 4 | ceca ene bape | 33,541) 35,488! 69,029! 64,004! 88 81 51,244) 1033 | 438,051) 436,992! 895,001) 865,770,1333,052,1314,799| 7824) 779% 
668,510 280,617! 190.561| 34 4 | Glasgow & S.-W. +] 16,713, 12,107; 28,820) 28,085] 82 79 38,160| 1019 | 217,431] 216,610) 304,769] 301,880) 522,200} 522,132) 348 | 348 
172,748) 88,729) 78,412) 1 1} | Great N. of S.t....| 4,057 3,215 8,434) 23 | 27 16,016, 55 | 62,687} 64,670) 90,898) 90,870) 153,585) 157,222| 315}) 316 
eee wa et .- | 38 | Highland? ........ | 6,493) 2,904 9, 9,078! 22 at aa 81 77,638; .. | 61,049) .. | 138,687) 137,326) 4253) 42% 
1372,256| 640,663) 627,841) 4 | 4} | North Britisht ....| 29,637; 31,940) 61,677, 58,464! 61 57 $4,907| 112 | 452,630) 439,563) 817,898} 825,208 1270,528/1230,514/ 1,013 1,011 
| IRISH. * | } | . 

2 | .. | 6 | 6 | Bettasta'e: Down| 2,218 380! 9,508] 38 st | 14,916| s7t| 3,500 3,560! 735) 763) 4325) 4,332 68! 68 
98,355) 39) 32,370, 2 | 44 | Belfast& N.C'nties) 3,223) 1,537| 4,760} 242) 31 | 27 | 12,644) 102 6,464 5,047; 3,190) 3,073; 8,654) 8,120) 156 | 156 
125,927 58,490) 2 2 | Dublin W.& W...| .. .- | 4,816] 4,916, 34 | .. c MOD ici ih octane hitch is 9,706) 11,637) 143 | 136 
343,625 80,151; 44 | 5 | Great Northern 9,848; 5,550) 15,308) 14,358) 31 {| 30 14,976| 117 | 18,711} 17,176, 10,864) 10,885) 29,576; 28,061) 487 | 487 
$77,357 62,368) 4% | st | Gt. Southrn and W.| 10,090) 6,577) 16,676! 15,162) 32 | 29 | 15,810} 105 | 19,228) 16,697, 13,280) 13,057, 32,617) 29,764) 522) 522 
38,227 7 34 3 Mid. Gt. Western..| 3,321 4,119 7,440 7,090! 20 | 19 | 12,782) 94 7.137| 6.875) 8,801! 8,555! 15,938! 15,430! 377! 377 





* From Jan 1 


t From Feb, 1 


t From March 1, 








The Commercial Times. 








THE CORN TRADE. 


Mark Lane, Frrbay Evenine. 


Another week of broken and wet weather has prolonged the | 


delay of the harvest, and, as a consequence, increased the danger 
that always attends protracted delay. Further than this, no harm 
appears to have been done, except to hay stuffs. The roots and 

reen crops have been benefited 
owed temperature that has prevailed during the greater part of 
the time, the wheat crops have also increased perceptibly in bulk, 
and the general outlook shows very good promise if fine, bright, 
ripening sunshine should only come quickly. The trade, 
as usual at this period, moves with the weather, and 
that having been for the most part indifferent, prices have 
hardened, but with pauses from time to time, as temporary 
changes with partial sunshine have occurred. Halting in this way, 
the advance in prices on the week has been only slight. As far as 
wheat and flour are concerned, 3d and 6d would about cover it, 
except, perhaps, for fine dry English wheats, which, from 
scarcity, have realised 6d to 1s on some of the provincial 
exchanges. At Mark Lane the market was fairly animated, 
during the past three or four days, but afterwards toned off a little 
and finished quiet, but firm. The latest spot rates were, for Cal- 
cutta No. 2 Club, 31s 6d to 32s; soft red, 29s 6d to 30s 6d; No..1 


Bombay, 32s 6d to 33s 6d ; South Russian, 30s to 33s ; Victorian, | 


338 6d to 348; Adelaide, 34s 6d to 35s; New Zealand, long 
berry, 34s to 34s 6d; short, 33s to 34s; red Baltic wheats, 
3ls 6d to 32s 6d, and white, 32s to 35s. A fair amount 
of business has been done in wheat afloat and for shipment, 
including Australian off coast at 33s 9d ; 34s and 34s 14d for Con- 
tinent ; Walla Walla, on passage, at 33s 6d; Californian, end of 
March shipments, at 33s 6d, for United Kingdom; and South 
Russian at 303 6d, July shipment, for Hull. The transactions in 
Indian have included No, 1 Bombay on passage at 32s 9d, direct ; 
Calcutta, vid Canal, on passage, at 3ls 9d, and for 
July-August shipment, 3ls 6d, with soft red at 29s 9d. 
Arrivals have been rather large at ports of call, but a 
good deal has been taken for the Continent, whence there is 
still a demand. American shipments of wheat last weck amounted 
to 95,000 quarters, of which 50,000 quarters from the Eastern and 
40,000 quarters from the Western seaboard are for the United 
Kingdom. Of flour, 105,000 bags were shipped, 99,000 bags being 
for this country. 
decreased about 98,000 quarters, and amounts to 1,970,000 quarters, 
against 2,048,000 quarters at this time last year. Rather full sup- 
plies will be due to advice at direct ports and ports of call in 
the ensuing week. Maize has been firm, with more inquiry on the 
spot and for arrival. In the former position, flat corn is quoted 
22s 6d, and round 23s. For arrival, two or three cargoes sold to-day, 
comprising Danubian, on passage, at 21s 9d to 22s, and Galatz 
Foxanian, prompt shipment, at 22s 9d for the Bristol Channel. 
The supplies of maize at sea are 331,000 qrs, against 419,000 qrs 
last year at this time. Grinding barley on the spot tends in sellers’ 
favour, and for arrival maintains full value, but there is not much 
doing in either position. The supply on the way has increased 
to 249,000 quarters, against 130,000 quarters last year at this time. 
Oats have upheld their value, although arrivais have been large. 
Peas with narrowed supplies on offer tend dearer. Beans are 
firm, and meet a steady sale. 


ee see a LD: 
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by the moisture, with the | 


The quantity of wheat and flour on passage has | 


| The following table estimates the home consumption of wheat 
| during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 





Imports. 1887-8. 1886-7. 1885-6. 1884-5. 
| cwts. ewts. cwts. cwts 
Wheat (45 weeks to July 7) ..........0000 41,362,050 44,404,660 43,233,560 47,185,182 
Flour * és). / ccbdeed baked 15,646,820 14,833,840 12,360,748 14,305,720 
| 57,008,870 59,238,500. 55,594,308 61,490,902 
| Add week ending July 14—Wheat......; 1,549,700) 1,585,200 2,099,675, 2,099,675 
FR icccnintiacneninnaninminiveninn 245,100 271,300 290,914 290,914 





.., 58,803,670, 61,095,000, 57,984,897 63,881,491 


Total imports, 46 weeks ....... 











| Less exports—Wheat ............... .-| 511,000 400,000! 783,900 480,000 
POU sticansccccttnncnndbesswnmemnsainties 163,000 120,000 114,934 80,000 
Tree Sa siccdiceccsittctigentnics 58,129,670: 60,575,000; 57,086,063 63,321,491 
Add to this the estimated sales of | 

home-grown wheat ...........cscsesees | 37,982,000 30,891,300, 37,846,000; 45,918,000 
Forty-six weeks’ home supplies ......... 96,111,670; 91,466,300) 94,932,063 109,239,000 
Pamanneniatig SE een ee ear ene 

Average price of English wheat, per) s d | s d|'s d sd 

RII bo csiccsecdacecdvcnscnidinadnusbecsdten’ a ¢ ime}, &.¢ 33 11 

| | SOR CRY 4 cicceecnctenmeemsicge 7 4 7 10} 72 7 10 
| bushels. | bushels. | bushels. bushels. 
“Visible supply ” in U.S. centres......... | 23,730,000) 34,413,000) 29,240,000 37,000,000 
Do do = in ewts...| 12,712,000, 18,435,000; 15,6€4,000 19,821,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
July 14, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


QuANTITIES SOLD. AVERAGE PRICES. 





























Wheat. Barley. Oats. Wheat. Barley. Oats. 
1888. qrs bsh qrs_ bsh qrs_ bsh, s d ¢¢@ sd 
July 14...) 29,075 7 15 0 783 5 31 6 20); 16 8 
7 ...| 29,289 5 157 5 1,274 6 31 5 2 0); 18 0 
June 30... 34,899 6 40 4 1,038 1 31 4 38s] WS 
23 ....| 39,302 5 40 0 1,990 3 31 3 23 3 17 4 
39,666 7 346 5 2,684 90 31 7 33i ws 
37,939 5 230 5 2,809 4 %118 {| #8 16 7 
20,248 0 425 5 6s 4; 3 0; 205] 169 
28 3 173 5 1,107 0 3160; 2 4 20 2 
33,826 3 | 261 2 1,056 6 33 11 29 11 22 1 
$1,029 3 | 460 3 2,595 7 ST 1i @ 9 22 11 

The pig-iron market has been decidedly firmer in tone. Our 


Middlesbro’ correspondent writes :—“ Our pig-iron market con- 
tinues to improve steadily, and seems to have now got somewhat 
independent of the Glasgow warrant market. Shipments are very 
good, and stocks daily decreasing. No. 3, 32s for prompt, and 
32s 6d for autumn delivery, buyers ; 3d to 6d per ton more sellers. 
Our forges and steel works are well supplied with orders, and take 
large quantities of pig-iron.”’ 

At Glasgow the warrant market has also been firmer, although 
quiet, and to-day prices close as follows :—38s 64d to 38s 74d cash, 
and 38s 9d to 38s 94d one month. The hematite trade of the 
North-West is steady, with a tendency towards improvement. 
There is a good demand for all classes of pig-iron, but not suffi- 
cient to justify any increase in production. Stocks of pig-iron, 
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both in the hands of makers and also those held in the shape of 
hematite warrants, have been gradually reduced during the past 
few weeks. Makers are quoting 42s 6d for mixed numbers of 
Bessemer pig-iron, net, f.o.b. Business has been done in several 
instances at these figures for prompt delivery, but sales at higher 
prices have not been effected lately, although makers last week 
were asking 43s. 

The finished iron trade in the North of England is satisfactory, 
prices of plates and angles being firm. Angles are £4 10s; ship 
plates, £4 17s 6d ; common bars, £4 12s 6d, less 24 per cent. The 
market for best Yorkshire iron is very dull. In Lancashire a 
slight improvement is reported, most of the works being now 
tolerably well engaged. Galvanised iron very firm. Black sheets 
are £6 15s for singles, and £7 2s 6d for doubles, with a good demand, 
but some firms outside the syndicate quote 2s 6d per ton less. 
Galvanising doubles rule strong at £10 15s to £11, according to 
brand, one or two makes being nominally 10s higher. In North 
Staffordshire since the quarterly meetings contracts have been 
concluded for large consignments to the Colonies and India, South 
America and the United States, as well as Canada, but the home 
trade does not show such activity. Best marked bars show an 
augmented business, and there is also more doing in girder and 





| other iron for constructive work. Tin-plate makers report being 
| fully booked with orders for some time ahead, and prices are 


stronger. 

In the North-West the steel trade generally shows much 
activity, and orders are being offered freely for the principal 
classes of goods. Steel rails are in especially good demand, and 








| A decrease of imports compared with the same date last year of 





| prices are steady at £3 17s for heavy sections and £4 5s for light 


sections, net, f.0.b. The business doing in shipbuilding steel is 
steady, and last week’s prices are maintained for both ship plates 
and angles, plates being quoted at £6 7s, and angles at £5 12s 6d. 
The Northern steel trade keeps steady, but, except in the plate 
trade, there is no pressure of demand. The prices are, for steel 
plates, £6 2s 6d to £6 5s. Rails are steady, and the price for heavy 
sections is about £3 15s. There is a noticeable improvement in 
the Sheffield trade in steel required for railway material. A good 


business is being done with the Argentine Republic and South 
America. 





THE COTTON TRADE. 
LIVERPOOL—Juty 19. 
PRICES CURRENT. 
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Cotton has}been dull, with a limited demand, but_ prices gene- 
rally are without quotable change. Sea Island has been in 
improved request at steady prices. American has been in limited 
demand, with the tendency of prices in buyers’ favour. In 
Brazilian a moderate business has been done at steady rates, 
Egyptian has been in very limited demand. The quotations of 
good fair and good brown and of good fair white are reduced yd 
per lb. Peruvian, with an improved selection offering, has been in 
better request at unchanged rates. African is in demand at the 
quotations. East Indian continues in moderate demand, without 
material change in prices. 

“Futures.”—The market has been dull throughout the week, 
but closes steady at an advance of 3-64d per lb for July, 1-64d per 
lb for July-August delivery, and 1-64d per lb for October-Novem- 
ber and the more distant positions on last Thursday’s circular 
quotations. The closing values are—Delivery : American, any 
port, lm.c., July, 5 36-64d; July-August, 5 33-64d; August- 
September, 5 30-64d ; September, 5 30-64d ; September-October, 
5 20-64d ; October-November, 5 14-64d ; November-December, 
5 12-64d; December-January, 5 12-64d ; January-February, 
5 12-64d ; February-March, 5 13-64d per lb. The following trans- 
action has taken place in East Indian—Delivery: M.G. Broach, 
fine, f.g.c., September, 574d per lb. 

The sales cf the week amount to 47,240 bales, of which 1,570 
are on speculation, and 3,140 declared for export. The forwarded 
is 11,610 bales. The decrease of stock this week is 9,260 bales. 

August Bank Holiday.—The Cotton Market will be closed from 
1 p.m. on Friday, August 3, until the following Tuesday morning, 
August 7. 





MANCHESTER, Jury 19. 

Trade has been fairly active in Eastern goods, and prices in this 
department keep perfectly steady ; for home and smaller foreign 
markets transactions have seldom been of an important character, 
and in Burnley goods stocks have increased, and the stoppage of 
machinery is gradually progressing. Generally makers can afford 
no reduction in prices, and the weakness in cotton is not encourag- 
ing to buyers. Export yarns either in cask or bundle have experi- 
enced a poor inquiry. 40's Mule have sold to a moderate extent 
for Bombay and Madras; the Continental business is as usual 
during this season of the year extremely quiet. Cop yarns have 
again been sparingly dealt in, and the poverty of the goods trade 
has not encouraged buyers. In all departments whether for 
home or abroad, the turnover was considerably below the usual 
average, and in most cases the inclination of values in favour of 

















These figures show :— 


.-bales 55,030 


An increase of quantity taken for consumption of 





39,780 
An increase of actual exports Of ..............cccceesseeeeeeees 2,600 
SP I ON gs Se arcs scissinigcenaricbnea cach Lanteceass ease uasscemncsesduven boas 163,560 


* Includes imports into Hull and other Outports. 


In speculation there is a decrease of 55,940 bales. 
this week have amounted to *49,227 


pecan f 


The imports 
bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 32,000 bales, against 17,000 bales at the corre- 
sponding period last year. 


























2 3 = Same Period | Same Period | buyers. To-day there was no improvement, the trade throughout 
Descriptions. ; a oy - 1887. ace 1836. , being of the most languid character. Quotations however, show 
Ee visi¢ 3 So g/t) Bigis little if any alteration. 
Fg < - 2 = fel = s ° = “a 3 ° y 
0, AS) a] & | | Al | Oa GS CoMPARISON with Previous YEARS. 
. | | re : ats te 
American d did d did did d d | d | d | Price, Corresponding Week in 
| Sea Island...per Ib.) 114 124 13 | 144 | 16 | 21 || 12 | 13$ 17 | 12 | 144) 17 July19,| ; Sa 
Florida ditto.......... 10}! 114 12 124 | 13 134 |} 11 | 114 )13 |} 10; 11) 14 | 1888, | 1887. | 1886. | 1885. | 1884. | 1883. 
Ord G.O. L.M Mid G.M. M.F. G.O L.M.G.M.G.O0 L.M) G.M —_— cceeaiasianssinsnsenersnin ilaaisitiamatinaaie |'t eG enn aanS Senn aaa 
42| 5s Ste 5%) 53 | 6 St) Bae 54a) 448 5k | 5 sd |sd|jsdjsdjsdisd 
shots | are | ase | eee | gee | see |] ee | nee | aes | ase | ae | ae | Raw Cotton—Upland, middling...per Ib | 0 67%) 9 Eté, 0 5y— 0 5% 0 6}) 0 5% 
woe] 43 | 58 | Se) 53 | 6 54 | 5% Std) 44 | 5%) 58 -- Ditto, good middling ...... O 5} | 0 51s O 5% 0 5:4 0 63 0 58 
Orleans ...........00. $3 | 5% 5Sre 58 | Ste | Gry || 5) Sys) Sia) 48) Sry! 58 — Pernambuco fair ............ Q 54 0 5}, 0 57s O 53 0 6! O Ste 
Brazilian. Mid M.F. Fr. G.F.. Gd. | Fne. M.F.| Fr. | Gd. |M.F\ Fr. | Gd. =~ Ditto, good fair............... 0 G6rs| 0 6 | 054 0 6 9 68 0 6% 
Pernambuco, &c....| ... | 54 | S14 Grs! ... | ... || Se! Sta] ... | 5b { Sye] ... Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} | 0 8}) 0 8) 0 83 0 9% 0 9% 
Ceara, &. ........000 + | Ste 5E | Ste Sta! Ste} ... sxe SOE Ls — No.30 Water-twist, ditto 0 8§|}0 8|0 730 8§ 0 930 9 
OT ea ek Oe ee Te) ans Paes pes ED eee de PD ae 26-in, 66 reed, Printer, 29 yds,4 lbs20z8' 4 0 | 4 0) 4 143103)4 144 0 
Rio Grande ......... ove | BR) © | ne | oes |] aoe | GH] aoe | oe | BE | a. | 27-in, 72 reed, ditto, 5lbs20z/5 0 |5 0)5 0) 410) 5 155 0 
Bahia, Aracaju, &c. Sie, Sie) o. | ove oy ey ee on ek Pk 39 in, 60 reed, Gold End Shirtings, 374 J 
MERON sesiscccece.sse 54 | Ste 66s)... | Sye; St] ... | 54] 5B}... RR NA OE 1 cs ccnsucsinsnatoneciions 6 7% |6 7316 6)6 6/7 14,7 0 
Maranham....... Sone Te oe yo Bye} 53, ... | 54} 68]... 40-in, 66 reed, ditto, ditto, 8 lbs 120zs...|7 6 | 7 44,7 14.7 3/;8 0 7 if 
Egyptian—Gallini |... | .. |... | S$) 93 | 11 shat Taek UA ven) Pag Si 40-in, 72 reed, ditto, ditto, 9lbs 5o0zs...'8 10} |8 9|8 44:8 9|9 6/9 4 
Ditto Brown...... 44) 58 | 53 | 64 648) 74 5g | 63) 72] 64 | 63] 73 39-in, 44 reed, Red End Long Cloth, 36 | 
Ditto White ...... ben | Sent Le ee 7 53 | 5ta 64 | 54 | 52) 63 Me 6 1416 0!5 745 6\|6 0/\6 0 
Smyrna,Greek,&c. ... | 4§  5rs 5, Sys | 58 | 48) 5 | 5} 4$ | 43] 5 ae ae, ~ *, se ae 
West Indian, &c. CoMPARATIVE STATEMENT of the Corton TRADE. 
Fiji Sea Island...... 13 14 = 15 18 wit ia owe Tae 12 aaa eich SARL oe —— : ) a , in 
Tahiti Sea Island... 81 | 9 9k | 10 74 | 74) 9 | 74/8 | OF | 4 Weeks in 188 
Peruvian—Rough oe | CH’ 74 | 748) TF woe | GET Gf! ... | 5g | 33 Price Frovious Weeks te 1608 
DittoMod Rough ...| 6 | 6% 7 7 se 6 64} 64 | 54 | 53] 62 July | Deioe | Prica: Price! Price! Pri 
Ditto Smooth .... ..| 54 | 53) 53| 52 | 6 || Stk Big Gry) Ste) 53) 59 |e, | cues | ee Soe eee 
i : ~ wn” , os e y July une | June une 
Ditto Sea Island wos | ess | Oe | Boe aan 19 84 | 84 | 9 10 | 1888. | “j9° . | on |) oe fee 
African ............... oo | ov | 49) 5 | See! See) .. | 46) 5 1. 1 ak] te ” pti pete 2 ees ke ee 
Sunt -Hingungh't ce wr i a Pe rot ate | 4t4 sd ea dis dis disadisda 
aa ge coe Bigg pe to ” re) aa 'S | Raw Cotton—Upland, middling...... per Ib} 0 5%) 0 5% 05% 0 540 5) 0 57% 
Ginned Dharwar 4 44\43 | 44 .. =e Me 3} 4% t ¢ 3 Sh : 53 Bil 5, 
15009 S : - r6} S —_ Ditto, good middling.........) 0 53) 0 53 0 5} 0 5}4) 6 5t4 O 5g 
M. Gin’d Broach ... . | 446, 43 | St 44 43 8 iddling..... 53,0 53 0 5 of : 
os ai : a] at sil asl a aa1 at -- Pernambuco fair............... 0 5t4) 0 Sts O 54 O Std! O Stk O 5F 
Dhollerah ......... 3i# 4 (4h | 48) 4h | 448) SA) Biel 45 SI S%) 48 4 ‘ at: 
: ty . : : - i : aie — Ditto, good fair ............... 0 Grs| 0 Grg 0 Gr, 06 0 6 O 5t 
Oomrawuttee .... 312 4/5 44 414 412 ) 36 375) 43138 3h | 45 - . 75" . oan i Qh 2 9 8 
c aj 314 1 | 4s } g Q5 : ? Yarns—No.40 Mule-twist, fair, 2nd quality; 0 84) 0 84 0 84 0 83) 0 8} 
Khandeish......... 316, 44 4% 44) 48 a 3rs\ 416 em ‘ pg : : ° . | ; 3 
aes ail, at 2 : aol ae | pom No.30 Water-twist ditto 0 84,0 8 O8% 08%) 08% 0 8 
Bilatee ............ 3h | 3184 | 4h 48 | 4k Bar ee hae ts ae ; , 
Faas te 2 5 rt at’ ha b 26-in, 66 reed, Printer, 29 yds,4]bs20zs}4 0/4 0° 4 0,4 0/)4 0,4 0 
Veravul, &........ 314) 4% 473 .» || Ste Sire) 44 | 345) 37%) 44 ae ’ fo (ene e | 5 
’ ‘ ‘ : ‘ a eal ahel 27-in, 72 reed ditto 5lbs20zs}5 01/5 01/5 0|5 0/5 0,5 O 
Comptah ......... 34, 3% 415 oo || Sh | Sh) Spel Ste] 88) 44 | Soo ’ aod pitas or | 
Scinde .! BE) BB 32 4} 9 318 33| 33 39-in, 60 reed, Gold End Shirtings, 374 ” i ¥ an 2 eo 
Bengal 37 33° 31a 312 41 45; 25! 9 31 Aa 33 I I s stcanincsecseanensessnasns 6 74)}6 7} 6 74 6 7) 6 ‘ 6 7h 
aeettinmawine| ah 4t4 rt .i re) ors 4h ch | |. | 44] 44g | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.......7 6/7 6 7 6/7 6/7 6 7 6 
Western 3% 4 43 as 38 | 43 35° 44 40-in, 72 reed, ditto, ditt®, 9 lbs 5 ozs......| 8 10}, 8 104 8 10} 8 10) 8 104 8 9 
— : : = ress; Ss ' “15 | 39-in, 44 reed, Red End Long Cloth, 36 | | 
Imports, Exports, CoNsuMPTION, &€¢. SUGNED DFO dciitsscxchecsdectstammsciaacies 6 14'}6 14 6 146 1416 15 6 O 
1888. 1887. 
: : : Sel bales. bales. ee ee a 
mports from Jan. 1 to July 19 oo... cece ceeeee es "SEGA GOB cccceccsscce 2,209,940 m 
Exports from Jan. 1 to July 19 ............. OD ws xcasieass 226,654 > H E W O O L T R A D E . 
a ee 731,370 
Consumption from Jan. 1 to July 19 ..............66 1,959,350 1,919,570 


Trade in English wool still continues very slow ; prices, though 
lower in the country, are still too high to admit of any business 
being done to advantage. 

The third series of London sales of colonial wool, which com- 
menced on the 19th ultimo, closed on the 18th inst., the catalogues 
having comprised :— 


Series 1888. Series 1887. 


Bales. Bales. 
PMN 2: Ls cacrssssasnaiedecsaebaoes geen. Svasssiae 83,183 
I cioniacastcasedecassases SOLO baccsnave 15,026 
Port Phillip...... dundee hekitaaste DOMOF. ésesedass 79,750 
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MRMNNED 26 Coxcascioosbantudvavente Been ackeneves 12,151 
Tasmania.........00. iSucddwaneens EO Séscccves 13,395 
GNM CIRO ed ccsirigsevesctacdne: GE. ceeecsics 7,892 
THUW OGIATED sn ckeivecscacesceeces FOROS 66k 114,455 
UR ye vauhureexaraccediuticcswidcess GRO . dcceceses 24,595 

OE aicclkcdtdeevscacdus GORGE “evutuscas 350,447 


The quantity held over from the preceding series (less what was 
sold privately in the interval) amounted to 25,000 bales, and the 
new arrivals to 367,000 bales, of which 60,000 bales were forwarded 
direct, 28,000 bales to the interior, and 32,000 bales abroad. The 
total of first-hand wool available was therefore 332,000 bales, of 
which 313,000 bales have been sold (153,000 bales for home con- 
sumption, and 160,000 bales, including 3,000 bales for America, for 
export), leaving 19,000 bales to be carried forward to next series. 

Messrs H. Schwartze and Co. report :—The sales opened with 
prices for Australian merino wool at from par to 4d advance on 
May closing rates. In the case of the best classes—tine grease and 
superior scoured—the rise of 4d was clearly quotable and more or 
less maintained itself to the end, while for the bulk of Australian 
supplies any partial improvement was lost in the further course of 
the sales. Crossbreds opened with a slight decline, which increased 
to 4d-1d towards the end of the series. Among Capes, long grease 
and scoured ruled mostly about 4d higher than in May, short 
grease and fleece remaining the same. It will be seen that, taken 
as whole, these results introduce but little change into the price 
level of merino wool as it existed at the close of last series. 

Messrs Henry P. Hughes and Sons report :—The opening 
night brought together a very large number of both home and 
foreign buyers. biddings were made with much animation, and 
the home trade operated freely. Prices ruled about 4d higher for 
all good merinos (both Australasian and Cape) than the closing 
rates of June last, greasy cross-breds of all grades showing no 
alteration. The sales progressed with very great steadiness. All 
scoured wools were in request, and fully partook of the advance. 
Greasy merino wool of the finer qualities were more sought after 
than they have been for some time past, and realised higher prices 
than wools of deeper growth, reversing the relative values of these 
descriptions. Cross-breds, both fine and coarse, could not main- 
tain opening rates, and declined to the extent of 4d per lb. 


Capes showed little variation throughout. New South 
| Wales and Queensland wools were in active demand, 
and as really tine qualities are becoming gradually more 


scarce, competition for such is more decided than formerly. 
Victorian wools were in moderate supply, and commanded satis- 
factory prices, while the extra fine flocks which at one time might 
|| be said to be all but unsalable, have come in for a very considerable 
advance. South Australian flocks of all kinds have sold freely at 
market rates. Tasmanian wools generally brought the average 
| price of the day. New Zealand wools comprised about one-third 
of the entire quantity, and attracted full attention to the end ; 
some of the Canterbury flocks where the quality was fine (even 
though the condition might be somewhat heavy) commanded 
higher rates than usual. The growers of such will no doubt be much 
| pleased at the result; but at the same time, other flock owners 
|| who have gone in for wools of a deeper growth must not be dis- 
|| appointed, as changes from time to time in our market are inevit- 
| able. Cape of Good Hope and Natal have been fairly well in 
| demand, closing prices being equal to the opening. 
|| The next sales are fixed to commence on September 18: 
| The following is a list of the sales for the series of London colonial 
wool auctions which ended on the 18th inst :— 
Number of Bales sold~, 





















| Date. Sale Pmpt. ToHome To Foreign 
|| June Selling Brokers. No. July Buyers. Buyers Total. 
BE Se xg Mh BONO MINE COb. ccc ccs ccc ccicnsers 1. eth BOOS cccce GATD  crices 6.384 
| Jacomb, Son, and Co. .......06 Bahk tickle STOO ccice ee 6,700 
|! 26 ...Jacomb, Son, and Co, Bic D case ee 3,100 ...... 6,989 
1] EO MEN De acsdaveteseen & ase. G shecee ee a 6,673 
| 21 ...Buxton, Ronald, and Co....... | ee oes i oe GIO scien 13,000 
22 ...Edenborough and Co....... ..... 1. O aencas STOO ccores Gee casece 8,900 
23 ...H. Schwartze and Co. +s oo GO ccm Ce cxstee 13,600 
Bs ee ME TIO. wisccanvnctteneate OO es (Do Wellews 5,987 .e0.. 6,503... 000 12,490 
TD cnktc Fe TOUBNOG ONG SOmGicccsie, B vce 1D ccctes Gee inka 5,700 ...40. 14,007 
27 ...Jacomb, son and Co. ...,...... dae . Leecean 6,500 — cccce 6,700 ...... 13,200 
TS cs WES GN OVOEDUTY cocce coe BD sce EB csvece 5,000 0... 5,263 oc.0- 10,768 
29 ...Buxton, Ronald and Co. ...... re ae! le SAOO ve ace 6,950 
Edenborough and Co, a a a as SECO we SEO ccc 6,900 
—* Balme and Co, Ode ee kent J =e 6,500 ...... 11,800 
uly. 
ee SE Lo eee E ace De . tence, ee eee 2,600 ...... 6,200 
UREN PROTO GIN COD, cccconscsens Ecce EF. Sanes GSP dssces BIBT cevces 5,047 
3 ...Jacomb, Son and Co............. 6 us EE ena ee seks. “Eee «. 12,350 
4 ...H, Schwartze and Co. ......... 1D vic 2 cms o. casi 8,450 recece 6,650 
Buxton, Ronald and Co. ...... 3... 18  .... SIO ctcce Thee exsecs 6,550 
5 ... Windeler and Co...........s.ccsers Ste A toe Gee savin Tue eccuce 2,000 
Thomas and Cook ............... SS cis a ated Te cannes 850 ...... 2.575 
H. P. Hughes and Sons ...... 2 ... 19 seve 4,846 ...... | a 9,616 
> clei NEE SD beaisccecectcncecs Bo DD cccee SBOD  cecces 8,100 ...... 13,600 
7 ...Edenborough and Co, .,........ S-.. BE. ciasce BID) . ccscce 4,800 ..... 7,900 
Willans and Overbury ......... 2... 21 ...abt2,400 .. abt2,0@0 ...... 4,400 
9 ...Buxton, Ronald, and Co. ...... ce Owe 4,150 4... - 2,360°i..... 6,500 
H. Schwartze and Co. ......... ID Saati 8,800 ...... 2,800 ...... 6,600 
10 ...John Hoare and Co. 1.0... ce 2 cee 24 coeeee SO tckece 3,900  .ccsce 6,342 
Hi, Fewell and Co. ccccssccscseees FZ eee FR cccee BROW cencce Se cece GRU 
11 ...Jacomb, Son and Co.  ...ceveee 5 cee 25 covers 6,200 sescce 5200 coceee 11,909 
}j 12 ...C. Balme and Co, .........ee0e0 © ic. SE eve, ama 6,700 ...... 12,700 
| 13 ...Willans and Overbury ......... 8... 2 ...adv08,418 ...ab68,000 ...... 6,018 
Thomas and Cook ..... avi ae ae ae Sk tances 921 
Windeler and Co. ...ccccccccscce B soe 22 GP stein 1,420 w. 1,970 
lf .. H. P. Hughes and Sons ...... 3... 28 TOO issue ee aces ee 
Buxton, Ronald and Co ....... 5... 28 cecce 2,700  cerece 2,300  seccee 4,000 
16 ...H. Schwartze and Co. ...cccoe 4 ce 80 cccece 3000 00... Fo 4,850 
Edcnborough and Co. ......... Oe ae canis 8600 .... 8,300 ...... 6,900 
17 ...Jacomb, Son and Co..........60 Le ee =" 4,670 cesses 9,070 
| H. Irwell and Co.  ....sccosseeees or 400 ...0 ee 906 
. Aug. 
| 8 ...C. Balme and Co..........00008 ay Cee” Cee S900  .cccee i ee 7,400 
| Buxton, Ronald and Co.......... Cine. F wise BR wom 920 ...... 2,300 
RE ocean vests tetinasiods eae OO se aie 151,869 ...... 160,672 ...... 312,541 
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THE ECONOMIST. 















Our Bradford correspondent writes :—Business looks a trifle | 
brighter since last week, and the slowly-drooping tendency in | 
prices is checked. Country dealers refuse to give way, and our |! 
local staplers hold firmly to their stocks, for which, moreover, there | 
is a somewhat increased demand. Colonial wools, both the fine 
and crossbred sorts, remain quite firm, and transactions in alpaca 
are reported, which also indicate great firmness in values. The | 
operations in yarns for export are small but numerous, and quota- | 
tions are well maintained. Most spinners are well employed, and | 
in botany yarns for the home trade there is considerable activity. 
Prices, however, are too low to yield a reasonable profit to the 
spinner, with raw material at its present value. The piece trade | 
is a little quieter, owing to the season being past. 








ee 


JUTE, HEMP AND FLAX TRADES. 


There has been less business done in jute to arrive than for some 
weeks past, and crop prospects a on the whole, satisfactory. | 
Consumers, having bought largely are now well supplied. Spot 
jute in Dundee steady ; also manufactured goods and yarns. 

Later information respecting flax is given by Messrs G. Armit- | 
stead and Co., of Dundee, in their weekly circular :—* Continental | 
advices report that progress is being made in some districts with | 
the pulling of the flax crop. The weather continues unfavourable, 
and the prospects as regards quality are unsatisfactory. From | 
Russia letter and telegraphic reports regarding the growing flax 
crop are decidedly more favourable, copious rain having fallen, but | 
warm weather is now wanted to ensure a good result. The | 
markets abroad are without specialchange. No further movement 
has taken place in the exchange, and business in shipment goods is 
pretty much at a stand.” 

Manila hemp is in demand, but the importers appear firm in their 
demands. Latest sales include fair brown at £28, July-September, | 
per sailer, for Liverpool, c.f. and i. 


ST 





1888. 1887. 1886. 

Bales. Bales. Bales. 
Receipts since Jan. 1 to to 14thinst. were 323,000 ... 250,000 208,000 
Shipments to United Kingdom ............... 186, .-» 112,000 79,000 
ia United States.........0. ..scosess 99,000 ... 123,000 ... 77,000 
ie Other PlAGeS  ......cessececseceees 42,000 ... 22,000 ... 22,000 


1,854 bales sundry kinds of hemp, by auction, were only partly 
sold at £23 to £24 ds, for New Zealand. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Tuts Day’s MARKETS, SEE “ PosTscRIPT.” 
Mincine LANE, Fripay. 

Sucar.—The moderate business done has been at last week’s 
quotations for Cane, which closed rather firmer yesterday, with 
some inquiry for the lower qualities. Beet is easier for this season’s 
crop, while new crop commands quite 3d advance. The sales 
chiefly speculative. Refined stationary, and foreign goods sustain 
the recent improvement. At auction a fair supply of crystallised 
West India found buyers. To-day prices easier.: Demerara, 17s 9d 
to 19s 14d; Trinidad, 17s 6d to 19s; syrups, 11s 6d to 15s 6d; low 
brown, 10s 6d. By private contract, sales reported in Jamaica at 
lls 6d to 13s 6d ; low brown Demerara, 10s 3d to 10s 6d. A floating 
cargo of 4,050 bags Trinidad Usine, sold at 17s for the Baltic. 

The stock of Muscovado West India in hogsheads is compara- 
tively small, imports having for some years past gradually fallen off. 
Crystallised now chiefly arrives in bags. Supplies of Madras 
jaggery have been unusually heavy, and the stock is very large, 
viz., 15,100 tons. 

Imports and De.ivertes of Sugar in London to July 20, with Srocxs in 









tFand. 
1888. 1887. 1886. 1885. 

Imported ...............tons 175,300 . 175,600 . 194,000 ... 198,600 
Delivered .........00000-0-. 155,700 ... 167,800 157,600 186,700 
I ids chevccteenbivnn inlbede 73,000 84,600 125,300 102,100 
GREETS. cccncidiastiodkins 271,800 ,000 319,600 318,800 
Madras Jaggery...per cwt 8/9 . 86970 ... 8690 .. 10011 
Good brown West India... 12/613/0 .. 10/6 11/0 |... 11/612 <.. 13/0 13/6 
Crystallised Demerara ... 17/019/6 . 14/3 17/0 ... 14/619/0 ... 18/0 210 
Beet, 88 per cent. f.0.b.... tt --. 12/74 12/9 ... 11/0 11/3 14/9 15/0 
Fine French loaves, f.o.b. 18/318/6 ... 15/0 ... 16/3 16/6 19/6 20/0 
Java afloat, Nos. 15 to 16 15/9 16/0 ...13/9 13/10}... 13/6139 ... 170 17/6 
Tate’s Cubes, No.1 ...... ajo... «Ss s19/5 we 20/3 ue’ "ae 


Jaggery.—200 tons cane near, sold at 8s 9d. 

Natal—700 bags Conesete are reported at 10s 3d. 

Cuba.—100 barrels Cuba white refined crystals sold by auction at 
18s 6d. 

Java Cargoes.—One of 1,344 tons now afloat sold at 15s 3d for 
London, one of 1,000 tons per Willen Eggerts off the coast at 
15s 104d for the Clyde. 

Refined.—No material change has occurred in prices here of 
dry goods. Refiners’ crystals are at 173 to 18s 9d, or the same as 
last quoted. Pieces 3d dearer. French loaves 18s 4$d to 18s 9d 
f.o.b. Several sales made in Russian crystals on the spot. 

Beet.—There has been some business done through the London 
Produce Clearing-house. This means of operating is by no means 
general. Sales of new crop at 12s 9d to 13s last three months. 
Quotations of this season’s are easier. August, 14s 74d per cwt, 
f.o.b. 

Rum.—During the week 60 puncheons St Vincent sold at ls per 
proof gallon, and 600 puncheons Jamaica on former terms. With 
increased imports, and consumption almost stationary, the stock 
continues larger than usual, viz., 14,330 puncheons. Supplies of 
other West India show a considerable deficiency. 

Cocoa.—Quotations of West India have been irregular, and the 
market is without improvement. 944 bags Trinidad, by auction, 
on Tuesday about half found buyers : low and out of condition, 52s 
to 54s; mixed to good red, 70s to 75s ; very good to fine, 76s to 84s 6d, 
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{8 pet ( pent. Cons ols <i 


\ng: uate. AL 8 a Tel) 1 
|B xchequer Bills, Mar. 





Do Rupe rt 8 3L d. 
Do Bonds ii 


Do Bonds 1913. 
“Rey Govt. Gtd. 


“India Stoc ck. 4 


Do Debentures, 
Do Enfaced Paper 


g..|Isle of Man 3h 


|BONDS, LOANS, AND 
"RU 


£ | 
17056012 a 


eR NCL LOA TEE 


"390, 200\Com. of Se wers (¢ tity 


2, 210,900 |C« or. of Ln. Bds. 87 ‘1 34 


Do Bonds, 1912 





3,650,000) [Brm’ ham Cot ‘D. 1946" 


1,870,630 Blackburn Irred. Stk < 

485,000 Brictn Cor. Red. 1946" 
55| Bristol Corp. Deb. Stk 33 
*800'000'C: ardiff Stox om, 193 5*. 
495,142\C roydon Co 
500,000| Hull Cor. < 
767|LeeCons aes Dh Sk 4 
050 Leeds Corp. Stk. 1927 4 





195,767 ae Cor; Red Stk* 


ool C or} » Stk* 
37 7 rh > 
100,000 Midi ile sbrough Irt. 
504,780 Newe as stle | 
2,589,700 Notting. » 
000 Portsmouth ( 
30 S'thampe'n Corp. 1945 
207,200 Stockton C orp., 
800,000 Swansea Corp. Stk 


158,008 Windsor Cor. red. k* 3 ce | OC 


600,000 Wolverhinptn Corp* 34 (100 
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| Interest. 





Auckland Harbour Boar 


poroneh of Ni upier Con. 
ch of en ce Z.).. 


City of Auckl: an \ 


Do Seam & 
City of Brisbane ceuee. 
City of Cape To 
City of C hristel 
City of Dur odin 

Do Redeemable 

Do Consolidated . 
City of Fiobert Town Gt L. 


Do Wate a rks os 
City of Me lbourne 
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City of Mont real, Sterling. ... 


iCity of Ottawa, Sterling 





euy of P rovide nee © oup. Bds, 
-bec Consolidated.. 


City of Ron me ‘Guaranteed... 
\City of South Melbourne .... 
City of Sydney ere 
City of Toronto, Ste r. 
Do Waterwork Debentures 
Do Sterling Cons. Deb. ....!1 
Do Gen. Con. Deb. 
Do Sterling Bonds ... 
City of Wellington Con. 
Do Improvement Loan .. 
Do Waterworks Debentures 
ity of W innipeg Debentures'1 
Do Debentures ... 
|Greymtt 1 (N.Z.) Har. Bad. Gta. 
Lyttelton (N.Z.) Harbour Ba. 
‘Melbourne Harb. 
Do Tramways Trust. 
. |Napier Harbour Hoard 
6 |New Plymouth Harb. 
6 |New York City (Ex. 4s id). 
Do Gold Coupon Bonds.. 


ee 
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July 21, 1888.] 


vDS, &c. 


then 


‘Ie ant ud: Gov. Tnter- 





‘gtd. . 
"1855. “1108 
‘land Stock /318 


. SS 101 


‘red, 1931/1054 
d. 1948) 96% 


1391..| .. 
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Debs. "1101 


~ CORPORATION STOCKS 
(United Kingdom 


34 100/113 13%) 
100;'03% 4 














3h 100 LO 8h 9} 


100 106 
100 107 


100 1074 ah 


4,100) 107 
100 


100 117 19 


3h 5 100 106 
| 100 


100 100410 


ry 100, 121 
4} 100 107 
3y 100 105 


1) 107 


100 964 
5 100 1064 74 


100 108 
4/100 106 
34 100 102 
i 100 07 
} 100 107 
100 107 


* Free of Stamp Duty. 


CORPORATION BONDS. 


and Foreign.) 





.. |103 
.. M17 102 
. 1914 106 


10 LLL 73 


1890 103 
. 1902114 
1893 102 

105 


1930'120 22 


. 1934!107 


e. De bs )'1891! 103 


103 

‘1926 121 
- |1925)122 
. 1906 110 
1808 108 
. 1980)114 
. 1893 100 
1898 104 
1907 10y 
.'1927/112 
113/106 
1904 106 
. 1909) 108 


a 1903) LO8 


1893) 107 
194,116 
1895) 108 
1895/106 
182/104 
1893!105 
1905) 116 


1908/119 2 


. 1958) 95 
1915) 108 
. 11904) 113 
1897/1090 


1906113 2 


S08 110 
1919 112 
. 19241102 


Jeb. '1907|115 
. 1929/1199 2: 
1929 119 22 


1907|116 
1914109 
oa 4 
1929113 
1908'114 
1914/110 


1920) 99101 


1909) 104 
. L9V01}130 


1896'113 22 


“eens 
LOO 1003) 
lol 1014} 






Closng 
Prices 





vai ae So Stm 
‘ ° > of 
[ ea ae a 


100 


100,000, 9 
700, O00 
1,300,000] Me 4 ¢ 
700,000' May& Nov. bs. 1926 4 6 7 
9 | 1,666,700! May& Nov. \ 5 1105 7 
496,745; May&Nov.) DoCons.Inse 4 |104 5 
7 | 2,177,905|Apr.& Oct.! Do do 4/1044 5} 


IR S32 
108% 83 


wows 


Sink 
k ‘ 
2 
wR 
aaa rd 


— a et 


THE ECONOMIST. 


London Stock Markets JPrice Current. 


| CORPORATION BONDS.—Con. 


Closing 
Prices. 








2) . 
- Name, Closng 
<= Prices. 
| 6 |Oamaru Harb. Board Reg. ..| .. |105 7 
| 6 DOPE NNUD oo Se cawee negete 1919105 7 
\7 Do Municipal Corp. Water..|1907|/112 14 
ht T Do re ee ee 1910109 13 
116 Otago Harbour Board........ co Lee 
51 6 SOAOER. cvacvecceductecedrads }.. 108 5& 
6 DPN. Jexesekaatedsdiel 1921,110 12 
5 Do Debentures ............ 1921; 97 9 


6 |PortE a eee) .. |108 10 
5 |Port Louis .-|93-5|105 7 
6 St Louis City 1895|107 11 
5 ‘Timaru Harbour Board Debs. 1914! 98100 
6 Wanganui (N.Z.) Harb. Bd...|1905|103 6 
4 Westport (N.Z.) Harbour Bd..|1935| 95 7 


All the above 


bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 Debentures £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERN ME NT SEC URI TIES. 


Autho- 
rised Dividend Name. \closng 
Issue. | Prices. 


£ | } %, | 
100,000; Apr.& Oct. B. Columbia, | 

1894 6 |110 12 

0,000 Ja. & July) Do 1907...... 6 |127 30 

50,000 Ja. & July ny Guiana. 4 104 6 
500,000 Ap. & Oct. Can. Dom. Riy j 

WOO. édiduese 5/117 19 





154 











5,463,900 My & Nov.; Do 1904-5-6-8 4 109 11 
6,536,100; My & Nov.) Do Insc. Stk 4 100 11 
3,006,022\Ja. & July Do Red. 5%, 

TON. seven 4 |110 12 


3,095,022 Ja. & July) Do Insc. 1910 4 (112 14 
629,400 Jne.& Dec.) Do Dbentrs, 

1909-34 .... 3} 105 6 
Do dolnse.8k 3h 105 6 
DoR4d.1910-35 4 |110 12 
Do Insc. red., 

1910-35 .... 4 |'11 13 
Cape,1890-1900 6 | .. .. 
Do 1891 .... 6 





,600 Jne.& Dee. 
100 Ja. & July 
900 Ja. & July 





448,500 Apr.& Oct. 
150,000' Jan. &J uly 


255,400: Apr.& Oct.) Do 1900 .... 5 |112 14 
7,407,700 Apr.& Oct.) Dol drawgs 44/111 13 
2,615,600! Jne & Deec.| Do 1879...... 44,110 12 
2,000,000 Jne & Dec.| Do 1881...... 4105 7 

951,100| Jne & Dec.| Do 1917-22 .. 4 |108 9 
1,947,600 Jne& Dec.) Do Inse. 1923 4 |108 9 


105 soolTne & Dec.) Do 10-40 Deb. 5 |107 9 
3,791,805|Jne & Dec.’ DoIns.Stk’83 4 {108} 94 
8,578, 104! Apr.& Oct.; Do4/ Cns.Inc.4 |108 16 
200,000, May&Nov.'Ceylon ...... 44\104 6 
1,866,000| Feb. & Aug! Do ... 4104 6 
150,000, Mar & Sept Fijian Gv. Deb 4} 105 7 
140,000, Apr. & Oct. Jamaica.. < 4h] 144 6 
839,000|/ Feb. & Aug) Do .... 4/102 4 
346,700 | Ja. & July | Mz unitoba, 1910 5 |109 11 
400,000) Feb. & Aug. Maurits. 1805-6 6 |115 17 

Ly Dol Skg. Fd. 44 108 10 
Do Consl. Db 4 |\105 7 
r& Sept! Natal 7 

Do Debs. 1926 

Do 10-40 .... 








922,00) | Ja. & July N, Brunswick 

1886-91 6 100 5 

New 8. W: ules, | 
1888-94. 5 |100 6 
Do 189 5tol 902 é 


rJa.& Jly. 
8,038,000} - 
Ja&JIly. 
1,000 000\Ja. & July 
7,201,000\ Ja. & July 
813,700 Ja. & July 
8,000,000 Ja. & July 
16500000 Apr.& Oct.;| Do Inscribed 34\l04 5 
150,000|Ja. & July |\N. Zealnd,1891 6 |104 6 
1,000,000.Ja. & July | 
3,069,000 Quarterly | 
500,000, Mar& Sept 
1,000,000' Ine & Dec. 
3,500,000) Mar & Sept 
24,000) May& Nov 
4,214,100 Quarterly 


» 
Do2% drawgs 5 
Do 1003-10 .. 4 [106 8 
Do 1882 Loan 4 
Do Inscribed 4 


Do 1914...... 6 |111 13 
Do Cons..... 5 é 
Do 1891...... 6 (104 6 
Do 1891 j 
Do 10/40 .... 5 101 3 
Do 1889...... 5 |10L 3 
DoBds C. 1892 5 104 6 


17702811) May& Nov.) Do Inse. Stk. 4 | 984 9 
800,000) May& Nov. Quebec (Prov) 5 |113 15 
860,000| May& Nov.| Do 1906 q 


878,600 Ja. & July} Do 1919. 
600,000 Ja. & July} Do 1912 
1,936,550|Ja. & July |Queensland, | 
| RED 6 o4. 000 6 
10267300\ Ja. & July; Do 1913-15 .. 4 [103 5 
11385000| Ja. & July} DoIn. 1915-24 4 
468,800 Ja, & July |Sth. Australia, — | 
} 1891-1900.... 6 [102 17 
Do 1901-18 .. 6 \118 35 
Do 1889-1920.. 5 |L07 18 
Do 189 -1916.. 4 |101 





604,700 Ja, & July 
278,500\ Ja. & July 
6,700) Ja. & July 
200,000| Ja. & July 









1,365,300) Apr.& Oct.; Do 1916...... 4 {103 
6,082,600) Apr.& Oct.) Do Inscribed — | 
cand 4/108 9 
100,000) May& Nov. Straits Setts. 44)106 8 
102,500 Ja. & July |Tasmnia. 1895 6 |112 15 
700,000 Ja, & July! Do 1893-1901.. 6 |107 17 
1,046,650 Ja. & July! Doig08...... 4/103 4 
1,000,000 Ja. & July} Do 1886 Loan 4 |103 4 
250,000| Mar& Sept/Trinidad .... 5 |105 7 
370,000 Mar&Sept; Do Debentrs 4 |103 6 
856,000 Ja. & July | Victoria, 1891 6 |105 7 
2,107,000 Ja. & July! Do 1894...... 4107 9 
4,500,000' Ja, & July} Do 1899-1901... 4 [104 6 
5,000,000 Ja. & July! Do 1904....,. 43/110 12 
803,300 Ja. & July; DoRly.Ln.’s81 4 |109 11 


Do Insc. Stk. 4 [110 11 
954,300 Apr. & Oct.| Do Lns 1882-3 4 |111 12 

9,035,700 Apr. & Oct.| Do Inse. Stk. 4 110 11 
200,000 Apr. & Oct.| Westn. Aust.. 44/108 = 
404,000 Ja. & July) Do 4 1103 

5,000 Ja. & July| Do 109 1 


FOREIGN STOCKS, BONDS, &c 


(Coupons payable in London.) _ 


3,196,700 Ja. & July} 














Divi- Next | 
dends Draw- Name. Closng 

Due. i | Prices 
Ja. Jly.| 24 | Dec. |Argentine, 6S ¢ '101 3 
MarSep of Aug. | DoP.Wks'716 |103 5 
Jne Dee! 1 Nov. | DoRI. Ln.'816 103 5 


Qrtrly. | 2 | July | Doiss2Loan6 102 4 











FOREIGN STOCKS, &c.—Con. 


oo 
Divi- |-5 Next 
dends = Draw- Name, 
Due. ‘Be ing. 


Qrtrly. | 2 Sept. 
Ja. Jly.| .. Dec. 
Ja. Jly.| .. Dec. 


| Argentine, "845 | 96 
Do 1886 ....5 | 97 
Do N. Cent. Ry. 
Ext. Gov. Bd.5 | 96 
Do 2nd Issued | 95 
Oct. |Brazilian, 
July | Do 1865 


Apl Oct} 1 
MarSep| 1 
Fb. Aug) 1 
Ja. Jly.| 1 
1 
1 
1 


July | Do 1875 .... 5 |102 
Qrtrly. | Oct. | DoGld.Ln.7 7043 97 
Jne Dec *June.| Do '83 Loan 45] 96 
Ja. Jly. P.orD.| Do 1886 .... 5 |101 
ApLOct) .. : Do 1888 ....5 | 964 
Apl Oct) 1 *July B. Ayres, 18706 |102 


Apl Oct) 1 July 
Qrtrly. | 1 


Do 1873 .... 6 |102 
*Jan. | Do '82 & ’86 6 101 


Apl Oct} .. |*Sept. | Do 1883 .... 6 |101 
Ja. Jly.| 2 *Jan. |Chilian, 1867 6 |101 
Ja. Jly.| 4 Nov. | Do 1885 .... * 99101 
Ja. Jly.| % |P.orD.| Do 1886 .... 43} 99101 
Ja. Jly.| 4 |P.orD.| Do 1887 44) 99101 
Fb. Aug! 1 |Jan.’89'ChineseSer.A7 |107 10 
Fb. Aug, 1 (Jan’91} Do Series B7 {112 15 
MarSep 1 Mar'¥1; Do Redeem. 

| March, 18956 |107 10 
JneDec| 1 |Apl.’91) Do Redeem. | 


June, 1895. . 6 1107 


) Not! appld.|Colmbian, '73 43/ 28 30 


» 7S 
May Ny 1 Oct. |Cordova, Prv. ly 


| of, red, 1919 4 


Ja. Jly. 1898 | ‘ostaRica ‘ A’ 5 | 8&7 
Ja. Jly.| .. 1898 | Do * B” 44 85 
Ja. Jly.| 1°64) *Dec, |Danubis in, *67 8 |101 
Cp. ‘68 n'ne Ecuador ...... | 18 
“a u'ne| .. Do Ld. Wrnts | 3 
May Nv} Sus'p’d_ | |Egypt. Unifd. 4 | 833 
Apl. Oct; Jully’85 {| DoGov.Pref. 6 101; 
Jne Dec Pur ae Dwe! DoStateDom 5 | 1003 
Apl.Oct! Pur orDwg Do Daira.... 4 | 784 
Ja. Jly.| 1 Dec. | EntreRios,'86 6 |100 
Ja. Jly.| 1 Dec. | Do Cnt. Rly. 6 |101 
Ja, Jly.} 3 Noy. |Greek Inde- | 
| | p’nd’nce 1879 5 | 92 
Ja. Jly.| # | June} Do 1881 . 5 | 734 
Ja. Jly.| .. | June} Do1ss4 ....£ 5 | 73 
Ja. Jly be Do Monoply. 69 





Cp. 


vot appld. |Guatmala, '56 £ 
Cp. "76 Not appld. 


Ja. Jly.| .. 1806 |Hawaiian | 98101 
Cp. ‘73 Not appld.| Honduras, 67 10} 8410} 
Cp. ‘73, Not appld. Do 1870 .... 10) 8310. 
Apl.Oct' lg | *July |H’ngarian,'715 | 99101 
Ja. Jly.| 14 | *Oct. | Do 1873 .... 5 | 98100 


Ja. Jly. n’ne Do Gld. Rts. 4 | 81 


rema. Rail. 5 | 95 
Japan, 1873 
Mexican, 1886 ¢ 

Do 1888 ....6 
Niergua, 1919 6 
Norwegn. 1878 44/102 

Do 1880 .... 4 104 






Ja. Jly.| 2 
Ja. Jly. n’ne 
Qrtrly. |n’ne 
Ja. Jly.| .. 
Ja. Jly. 
Apl.Oet *Oct. 
May Nv PurorDweg 
Ja. Jly.| 24 


Ja. Jly. 
Ja. Jly. a 
Cp. 76) 2 Oct. 

Cp. ‘76, Not} appld.| 
Ja. Jly. 
Mh.Sep 
Apl.Oct n’ne ‘ 

Ja. Jly.| 2 *Aug. | 
Jne Dec, 14 | *Mar. 
May Nv! 13_ | preh’s| 
May Nv Red. eter *g2 
ApL Oct) 1 *Jan. 
Apl. Oct) 1 *May 
May Nv| ‘15' *Aug. 
Fb Aug 


*Apr. 


| *July 


Do 1886 .... 
Orange Free | 
BOREG i. dee 6 
Para: guay, "86 ..| 36 
Do L.Warrnts | 
Peru., 


*Dec. 


7OCrts. 6 | 154 
n'ne Portuguese3 
Do 1881 
Russian, 1822, 5 
Do 1850 .... 
Do 1860 .... 
Do 1859 . 
Do 1862 . 
Do A.-D., f 
Do do 1866. . 5 
Do(Nic. _ " MM 
» 


Aug. 





“098 *Feb. 
MarSep!| ‘098! *Feb. 
Apl.Oct) ‘vv8) *Apr. 
Jne Dec! OWS *Dec. 


*Apr. 


Do 1870 

Do 1871 .... é 
Do 1872 ... 
Do 187: 


101 





95 






ApLOct ‘131 


Jne Dec, Pur orDwg Italian (Sard) 
Biccsccg | » 199 101 

Ja. Jly.| .. | *Dee. | Dolrrig. Gtd 6 |111 14 

Ja. Jly.| .. | *Dec. | Do 1862 Ma- 

| 


May Nv, Pur orDwg fone Fe,'s3-4 6 


| Ja.Jly.;1 (June. | Do N. Coly. 
| Rly. Mort..5 101 3 
Ja. Jly.| 1 June. | Do Exten... 5 | 97 
Apl. Oct Sept. Do W. Coly. 


RLMrt.Bd. 5 
Santa Fe and 
Rasta. Rly. 


Ja. Jly.| .. Dec. 


| Mort. B’nds. 5 | 90$ 14 


Jne Dec 


. | June. Spanish...... 2 | 43 
Ja. Jly.| 14 


June.| Do Quick- 
silver Mort. 5 |103 


Qrtrly. | n’ne Do 4% Bonds 4 72 
June Dec *Mar. ‘Swedish 1878 4 /101 
Apl.Oct) .. | *Jan. | Do 1880 .... 4 |104 
Apl.Oct) 4 | *July.| Turkish, 1854, 
Egyp. Trbte 5 
Apl.Oct| 1 |Suspd.| Do 1871,E.T. 43 
Apl.Oct; 4 |D.orP.| Do1s77, Def. 
Egyp. Trib. 5 | 96 
MarSep Priority 5 | 82 


2} | Aug. | Do 
+ . 


Marsep Do 1858 Reg ..| 23 


MarSep “ Do 1862 Reg ..| 23 
MarSep, .. ae Do 1863 Reg ..\ 13 
MarSep| .. a DoGen. Debt 


Registered. ..| 13 
| Do 1865 Reg ..} 13 


MarSep! .. | .. 


MarSep| .. | .. | Do 1869 Reg..| 13 
MarSep on Do TreasReg ..| 13 
a ne Do 1873 Reg ..| 13 


(U.8.) Louisna, 


Stamped ..4 | 90 3 
Apl. Oct} .. oe Do (Mass)'88 5 | 98102 
Beas ca Lh be | Do......18945 (105 8 
Ja. Jly.| .. we | a 1900 5 |111 14 
Ja. Jly.| .. os Re 1889 5 | 99101 


Ja. Jiy.| .. “i Do......1891 5 ‘102 


Ja, Jly.| .. ou... Les 1895 5 
Qrtrly. | 2 Oct. Uruguay Unfd 
| a. 5 


Do Str.Loan 6 | 86 


Fb. Aug} Pur'chase | Venezuela N. 


Con. Debt.. 3 | 43 5 


| 


° “The drawings are yearly in the case of 


stocks to which asterisks are prefixed. 


almost all other cases where there are draw- 


ings half-yearly. 








FOREIGN STOCKS, BONDS 


Closng t Divi- | 


Prices. 


4 be | tow 

& = 89 

dends | z Name. | “aes 

due. | 2 & | Sa 
| wo }O 





8 / 
Quarters 1 
Jan. July|n'ne| 


63 44) 99 101|May Nov. | 
Aug. | Do 1871 .... 5 {102 104 


May Nov.|n’ne; .. | DoPaper 18705 | 64 6 
j;Apr. Oct.jn'ne | Do Geld ---- 4] 90 92 
. Belgian 1874.. 3 92 94 

104|J an. July <e DutchCrts.ex. 
| 12 guilders. . 23) 17 9 
4 |Quarterly| . French Rentes 44,105 54 
g |Quarterly| .. | .. | Do do 3 7 24 


Jan. July} .. | .. 
3 |Jan. July| .. | .. 


Prussian © on. 4 ft 6 

7H Qua arterly| se U.S. Fund.1891 44/108} 9% 
4 pon Do. Fund.1907 ‘ 128 30 
rar; “ee 33 38 

“es ee Svc] Bee ducute 6 | 38 42 


Authorised) Closng 
Issue. Name. Prices. 
£ } 
10,857,931'Caledonian Cons......... 1033 4} 
2,508,027; Do Def. Ord. No.1....| 7 8 
276,667, Do do No.2 ........ oa. aa 
14,001|Cormwall ...6...6..ccc0es 54 64 
13,782) Do Af A recy. nodiv. ) 5} 6} 
13,782) Do Bl untilé% pdtoBs} ° 
500,000'Cornwall Mineral ...... 8 10 
1,400,000 East London Cons....... 910 


— 
eee Or Owae@ 


neo 


woetre- 


4 
5 

Do 1869 ....6 | 737 
6 


6,833,896, 


110 13 
384 af 
90} 1b 
90 93 


34.99 101 


Do '72 Certs. 5 | 14 144 
624 3 
. 5 100 102 
94 6 
v2 5 
68 71 
97 99 


| 98 100 
98 100) 


Leasing (Closng 

Name. Companies. | Prices. 
Birkenhead ............ L&ENW&GW 125 7 
London and Blackwall Gt. Eastn...'136 138 
BEA, | pvanciccss<iaw DUtdiecac 136 138 


96 98 
5 | 974 8 |Nottingham&Granthm. 
Do 1875 4) 91 93 
Cp. '73) Not! appld.'S. Dom’go, *69 6 | 16 17 |Shrewsbury & Hereford 
99 101 





95 66 |" Autho- 


rised Name. Closng 
Issue. Prices. 
Leeann ————— 


99 101 
85! 63 


$} 25,644,653’ Lond. & N.-West. 





»&C. 


_(Coupons payable abroad.) 





| 
| 
li 





oy 
Argt. Hd Dols. 6 
Aust.SilverRts5 | 65 7 


Italian, ex. 25f 5 | 954 & 


| -- | «- | DoN.Fnd. 19056 | 39 41 
DoNwFndRees | 40 2 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 











2,642,000 Furness, Con. 6 8 
4,927,920 Glasgow &8.W.Ord.Cons}101_ 3 


12,408,886 Great Eastern Ord....... 68} 84 
937,073\Great North of Scotland | .. . 
10,384,517 Great Northern Con..... 1:9 20 









1, 159, 5| DoAf Arecv. no div. } 1014 24 
1,159,275| Do B1 untilé/is pd BJ 162 6 
21/881,695'Great Westn., Con. Ord. 146} 62 


2,095,383 Highland, Ord es 445. 
3,300, 000 Hull, Barnsley, &e., Shs. 


30331 
15, 


2,905 Lancashire & Yorks. Con, 1194204 





91,640 Lond., Brighton,&e. Ord.|139 141 
2) 304,180) Do Pf { Dfrecv_no div. 150 161 
2,304,180) Do Df \ untilé/is pdPf J |122 224 

393,395| Do Con. Rights Certs. ..| 23 25 





,782 Lon. Chat.& Dov. Arb. Stk. 214218 
,.207| Lond. & N.-Western,Cons.\171 14 
11, 652,497 Lond.& S.-W: estern,Cons. 139 40 

1,332, 440 Lond., rilbury, &c. Cons, 125 28 
Man., Shef., & Line. Ord.| 67 69 

Do Pr Df rec. no div. } 101 

Do Df  until6éZis pdPf 

920,000 Mersey, fully paid, £20..| 3 4 
5,281,830 Metropolitan Cons....... 723735 


2,640,915 DoSurplus Land Stk...) 71 72 
oe 000| Metropolitan Dist. Ord.) 34 44 
28,279,557| Midland, Consol. Ord. ..|1334 4 


4, 625, 869| North British Ord....... 112 12 





2, 2, 422, 486 Do Edin. & Glasg. Ord. 41 42 
24,201,565 North-Eastn., ‘“‘ Consols”! 1564 64 
2,225,000 North London, Cons..... 190 95 
3,230,140) North Stafford., Con..... 105 7 
360,000 Rhymney................ \172 77 
466,738 Shropshire Union ...... 85 36 
1,045,680 Somerset and Dorset ....| 4) 54 
3,008,690|South-Eastern, Ord. ..../130 132 
2,950,760 Do Pf f Df. rec. no div. ) |158 160 
2,950,760 Do Df l untiléZis pdPff 103 3) 
1,678 000 Taff Vale “Stock” ...... 217 22 


Lines LEASED AT FIXED RENTALS. 


Railw ay & Canal .... Gt. Northn. 126 128 


6% Rent Charge...... L&ENW&GW 175 180 


DEBENTURE STOCKs. 





¥ 


4 110 113 


£ 
376,499 Brecon & MerthyrA... 
B....4 |102 105 


503,675| Do 





6,892,006 Caledonian. ............. 4 129 131 
458,000/\Cornwall, Gtd. ........ 43 on 
343,000 Cornwall Minerals .... 4 115 18 
437,100| Eastern & Midiands.... 44| 77 80 
645,000/East Lond., 2nd chg. A 4 (113 15 
382,000; Do do. B4\40 6 
625,000; Do 3rd charge ...... : fee ries 
577,000' Do 4th charge ...... on pe 
200,000! Do Guaranteed ...... 33{108 106 
250,000} Do Whitech.Extn.Gd. 2}| 72 74 

ORE Ls woo canesiccencee 7 |125 127 

2,708,890/Glasgow & 8,. West. .... 4 [Les 130 

6,037 ,525|Great Eastern.......... 128 130 

1,510,000) Do A... scenes 5 ae 

3,000,000) Do B, 1867, Red....... Bl seccun 

8,524,409'Great Northern samen 4 |131 133 

9,711,228|Great Western ........ 4 |131 133 
GE 0D cccansceccts ous HIBS «8B 

4,029,830} Do °. - 4144 6 

EE SE anccccntancanaveee 5 169 62 

9,376,472 Lancashire & Yorks.... 4 |129 31 
689,000/ London & Blackwall .. 43/129 31 

1,306,239'London, Brighton, &c. 4 1127 9 

4,318,922; Do Perpetual ........ 43/143 145 

5,511,760|Lond., Chat., &., Arb. 43/136 8 
960,674, Do B .....0....0c.00. 4133 5 
404, 791} TD” scien atammitianment 4(\117 19 


epeasa @ j132 4 
1,000,000/ Lond. & S8.-Weat. A.... 4 |130 132 
5,700,372) Do do B .......... 4 |130 132 
NO - ee 116 
695,000 London, Tilbury &e. .. 43/121 123 
300,000 Manc., Sheff., 


7,196,727 | Do do eecesosovcece ° 43;140 42 
2,293,311| Metropolitan .......... 4 124 126 
SOBER DO. 2. cccecsccscceces 4)/136 138 
1,211,625 Metropolitan Dist. .... 6 |156 9 
TIS BOG TOD: eos cweondcveveccee 4 (103 106 
17,537,007 Midland .............- 4 ‘130 132 
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. 
| m= me y y y yr x - 
RAILWAYS. RAILWAYS. aa AYS. RAILWAYS. 
; DEBENTURE STOCKs.—Cen. Ixpian RalLways.—Con. __AMBRICAN PTOCKS.—Com, Forgien Raitways. 
| Autho- : “Autho- | Autho- - las £ Closng] Sos |. | 
| rised Name. ome rised Name. ee rised Name. [BS Prices | SES |= Name. |Closng 
Issue jFrices. | Issue. Issue. <2 aeZié | Prices, 
¥ 7 3 ” Red : 15,000; 20) Alagoas, L., gtd., ' 17418 
6,276,484 North British.......... 4 128 180 2,987.42 0' Bengal Nagpur, L. ee) ui 113 [2216 625 Philadelph. & Reading. | 50 31} 313 3,640) 10' Antwerp & Rotte ao 28 ro 
| 400,679. Do E.P. & D.B. ...... a eae + surplus profit. . ” 119,714,285 Pitts. F. Wayne & Chic. 2,370,000 100! Argutne Gt. W. Deb. Stk! 95 > 
PERAES! TDD’ .o0.sssssecneoeace 4} 130 141 5,661) Do Shares, £6 paid .. 4 | 10} 11 Gtd. by Penns. ../100 150 158] 25,000) 20 Arica and Tacna. "8.10 
SMI IDK as, Joxkons o0he5 ee 7,530,300 Bom., Baroda, &¢, Gta. 6 |166-268 |10,500,000/St Louis & ‘San Franc. 100 | 30 32 9,000) 20 Bahia &S.F., 1. guar. 77 2349 : 
| 12,550,050 North-Eastern ........ 4 180 132 64,226 Eastern Bengal A.Ann. | 233244 |10,000,000, Do 2nd P referred ..|100 | 68 72 14,906) 20! Do Timbo 'Br., Gr. ‘ 17 rhist : 
SD ) RRM ING onc Susan sn eo.ce 4} 143 144 74.936] Do ‘* B” Annuities .. 254258 | 2,490,000 StLou. Bdg. 67% IstPref. 100 105 107 | 50,000, 10 Bibao R. & Cant. Ri. £ | ohio" i 
964,366 North London ........ a 143 145 348,666 Do Deb. Stock ...... 4 1310" 115 > were 000, Do 3% 2nd Pref. Stk. 100 | 50 52 11,250) 20 Brazil Great Southern, 15 1 
| 1,831,691 North Stafford. ........ 44.130 132 654,099 East Indian Ann. A.195$8 | 23324} | 1,250,000 Tun. Rail. of St Lou. 67%100 |108 110 24,075) 20 Brazilian Imp. Central a 
} 300,067 Rhymney Perpet....... 4 119 121 624,900; Do Annuity B.. . | 26 265 6 :000,000|Union Pacific ......-. 100 | a7 & | Bahia, guar. | 20}213 
} 1,067,670 South-Eastern Perpet.. 4 125 127 | 6,550,000} Do Def. Ann. C ap. Gtd | 27,409,200 Wabash, &c., com. .... 754,440 100) Do6 ¥ Deb, Stoc k ....{118 117 
| 4,342,440 Do do 5 4+ ath careienpeott 117 119 |23,034,200 Do. Preference 254 3,600,000'100'B_ Ayres Gt. Southn, L.|206 209 
| 482,300 Taff Vale 1,500,000 Do Irred. Deb. Stk.. 4} 128 128 Cc ay oy Bonps. % 146,000) 10, Do Extension, 1890 ..| 19 19h 
129,166 W. Lancash. Permanent 5 20,000,000) G. Indian Peninsl. Gtd. 6 |163 165 1,750,000 Alab., Gt. Sth. 1 Mt. 6 |1908 114 118 50,000, 10, Do do 1892 ul 17318! 
_— it 2,701,450). Do Deb. Stk. ........ 4 |116 117 | 1,000,000 Albany&Susqe. 1 Mt. 7 |1906/130 135 | | 100,000, 10) Do 2nd Tssue eens | oft 
| GUARANTEED SHARES AND STOCKS. 2,806,300 Ind. Mid. L., Gtd. 4%) 4 |iy4 416 | 5,150,000 Atchsn, Top.,San. Fe ay) 1920/102 104 | 2,000,000100) Do 5 % Deb. Stock .._./128°131 
| a ———— +} surplus profits J Te eae 1911 109 111} " 35,000 10,B. Ayres & Ensenada ‘L.| ; 
£ ‘ /o 8,767,850! Madras _ | eee 6 |137 139 }10,000,000| Balt.&OhioGld. Bds. 5 |1925 108 110 Ord. Shares 13414 ; 
| 2.181.104 Caledonian Gtd. Ann... 4 1,000,000 Do do ...........00. 43/126 128 | 3,000,000/Balt. & Pot. (Main) 6 |1911/125 130] 35,000 10 Dos % Pref. Bhares || 17318} 
3,667,164 Do Cons. Gtd......... 4/123 125 eS Ee ee 44/120 122 | 1,500,000 Do (Tunnel) a: 6 {1911120 124] 200,000/100' Do 5% Deb. Stock..." ng 
250,000 City of Glas. W. C. Gtd. : 4,000,000 Oude& Rohilkund LGtd 5 |134 126 il, 000,000) Buf.N.Y.& Phil. Con. | 114,652,100) B, Agree Northn., L. Ord i 58 163 
200,000! Do F. W.doC. & 8. W. 384,700| Do Deb. Stock ...... 4 |108 110 _ eS 6 {1921 .. .. 105,150|100, Do 8 % Preference ....|185 19 
400,000 Cornwall .............. ae 200,000 Rohilkund & Kumaon,L 5 |100 102 | 6,500, 000) Burl. C. Rapids, &c. 5 |1906/100 110 | 350,000,100) Dos % 7 ” Deb. Stock ||. ||100 102 
1,116,000 Forth Bridge .......... 4 123 124 71,097 Scinde, Pun.& Del.“ A.” An.| 233243 /14,000,000'Can., Southrn.,1 Mt. 5 1908/106 10¥ 350,000,100, Do 5% y Mort. Deb. aii | l16 is 
779,125 Furness Cons. Gtd. .... 4/119 121 300,264. Do *'B” Annuities .. 25 25] 9,865,000/Cen. of N. saeene } 1,000,000 100: B. Ayres & P.7% Pref.|133 133 
935,450 Glasg. & S.-West. Gtd. 4 | 3 9 South Indian Gtd. .... 5 — 131 j Cons. Mort. 7 {1899 106 108 | 1,312,340100) Do 7% Deb. Stock aire ih 
, 325,000! Do St. Enoch t Stat. .. on 00000 { MOO kccpnciwenes 43). 2,400,800/ Do Cony. Debs. .. 6 |1008] .. .. 604,800/100! Do 5°? Mere sedes Exten| 109 10 
| 478,031 Gt. Eastern Rent Chge. 4 1133 124 425,000 Do do Deb. Stock .. 4}) 50,000,000; Do Gen. Mort.....5 | -- 1055 64] 600,000'100' B. Ayres & R. Ord, Stk./170 17 
650,000 Do Met. Steck ...... 5 152 154] 3,000,000 Sthn. Mahratta, L. Gtd. 25,915, en Conte pone ist | 60,000; 10; Do7% Pref. Shares ..| in 
| Do Consolidated .... 4 |124 126 4% till 90, then 34 Cela Mae ORE casas 6 | 95-8 115 117 90,000, 10, Do Sunchales Ext. Shrs| tliat 7} 
| 62 Gt. Northern Perp. ree 5 155 157 pues earnings........ | 3,680,000) Dol ( siaGres-aiv. )6 [1892 105 107 | 200,000 4) Do Tucuman Extensn.| io}ios 
1,263, 700, Do Con. Non, Con. Pf. 43/138 140] 1,700,000, Do Debentures ...... 3h) 2... 110,000,000) Doi Gnt. Bds. 6 |180|104 107 | 133,000'100) Do 5% Deb. Stock 1124 127 
| 7,610,878 Gt. Western, Rent Chg. 5 |i57 159] 1,200,000, Do Deb. Stock ...... 4 113 117 {10,000,000/Chic. & N.Wst. Deb. 6 1933 112 114 25,000) 10/B. Ayres & Val. ransdne 
16,369,789 Do Consolidated Gtd. 4 157 159] 2,000,000 Nizam's State—Guar. .. 5 (110 112 |10,500,000 Chic.& W. IndGdBads 6 |1932113 117 Rly., L., 7 % Pref. 9} 
1,404,929 Lancashire & Yorks. 4 128 128] 1,000,000 Do Mortgage Deb. .. 4 101 103] 2,500,000/Chic, Burl. & Quincy 5 1901 108 112 | 2,000,000 100;Cent. Argentine, L. g. 7% 1stist 
TORO0O! DO. ... .oc00e's0ccsssee 6 \178 182 400,000 West of India Portugse. 5 |109 111] 3,804, 500)/Chic., Mil.,& St Paul 25,000) 20, Do Shares = 20 a. 
1,955,860 Lond., Bri.,&c.,Con.Gtd. 5 (143 155 600,000. Do Debenture Stock.. 6 113 115 1stMt.8.W.Div. 6 1909112 117] 700,000)100) Do 6% Debenture ‘Stk. |1/ 301i ‘3 


136,741 Lon.C .&D. Sheer. Rt.Ch. 1,500,000' Do LaCrs. & Davn. 5 1919102 104 136,000, 10'Cen. U rugy. of M. VideoL., | 13}1: 32 


! 
} 15,100,406 London & N.-W. Gtd.. 
| 


4 ;123 130 5,680,000, Do Hastings and 650,000,100 Do Per. 6% D 
27 12 ne : , 99 16 eb. Stk... /1431 

| pad aot > ey Cons. Gta. : = British Possessions. | _ Dakota Ist Mort. 7 1910122 126) 21,250) 20,Cond. d’ Eu, L. gtd. 7% | 1464 
oat a lens ain 1,360,000) DoChic.&L.S8.1st M6 1921 101 104 8,400 100|\Copiapo ......... °""! ay 33 

| Se pe ere.-..--~-«- 4198) 8,000,000] DoChic. RP. tot Mt, & |1881/107 100 20,000 saloerike, Gat (L:}, Pret| 23 94 
| 366,698 pe eo "Rent Ch — 8 fee er % 1,300,000' Do Wisconsin and ol ’ 60,487! 10 Costa Riea ........ oa : | 54 6 
490, 000 Deo Rent Ch a age. 4 128 130 1,330, 000 Atlantic & Nth.-Westn. | Minn. Ist Mt. .. 5 1921 100 103 15,447) 20; DonnaTherChris, L.7” LP 1° 7} 
1,797,428 Me a ent Feline Extn, $123 1 Gtd. 1st Mt. Bonds .. 5 |107 84 6,000,000} Do Termnl. Mtge. 5 |1914 103 105 | 129,760) 16 Dunaburg & W itepsk, L.| 17418} 
250,000 3 . von nas ing oxth. sin ‘. 625,130 Buffalo& L. Huron£10 sh 123123 La ees Tomah .. : 1905 115 20 129,760) 16) Do Registered 165 174 

tent Charge ....-. 49/110 113 297,600, Do Ist Mt. Perp. Bds. 5} 133 135 |18,000,000 Chic. St Lou. & N. O, 5 1951120 123] 122,000) 20 Dutch Rhenish..... 12.7" 174185 


3,250,000 Cinn. Wash. & Balt. 668,000/100| East Argentine, L. 107 

Ist Mortgage .. 441931101 3 | 350,000) 100 Do 6% Debentars Stk” 121 1s 
3,046,000, Do 2nd Mort. .... 5 |1981) 73 75 25,000) 10, Gt. Stn.of Spain7/PfShs| 84 9h 
10,000,000| Del. & Hud. 1st Mt., 15,000) 20.Gt- W. of Brazil, Lg. 77, 2: 22 


300,000 Do Fulham Extn. do 4} 112 i116 
350,000, Do Midland Rent Ch. 111 113 
1,250,000 Do Perpetual Gtd. . 93 96 
3,899,121 Midland Con. Per. Rt.Ch. 4 (127 129 


466,168 Do Bonds, 2nd Mort. 53 133 135 
500,000 Canada Central Ist Mt. 6 |107 109 


$65,000000 Canadian Pac. $100Shs. | 68350 
7,191,500, Do ist Mort. Bonds.. 5 17k sh 


| §,994,577, Do Guaranteed Pret.. 129 100,000 Carac 35 > 1917/140 145 
ne tee a ; @ 10% , 00 juet Ist Mt. Bnds. 6 | 83 58 Penns. Division 7 (19) 5 | 306,250:100, Do 6% Debenture Stk’!124 12 
4,623,884 —_ _ Con. No.1 “nr 125 175,000 Demerara Orig. Stock.. | 85 90 | 1,000,000, Do Mt. Bds(LonIs)7 1894 112 117 | 165,000,100) Do 6°) Exten. Deb, peg 113 . 
2,500,413 North-Eastn. Cons. .... 26 128 130,000 Do Perpetual Pref. .. 7 137 42 | 2,000,000! Do Mort. Bonds... 7 1894 112 117 12,500) 20) Imp. Braz, Nat. _& Noval 


12,0) Emu Bay & Mt. Bischoff 5| 4 6 |22,575,000/Den.&R.G.1Con, Mt. 4/1996) 77 73 |, Cruz, L., gtd. 7% ......| 94104 


Do Oe ee ee ee ee ee 
~ 
te 
“4 


| 450,000! Do Stock. & Darl. A.. 
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1 050,000; Do do BandC.... 177 18? 125,40; Do Irred. Deb. Stk. 44.103 06} 2,000,000, Detr,G. H.& Mil. Bds. 6 1918 117 120 32,000) 10 La Guaira &C; | 71 

3, 152,747 N ae ene 2 pone 310,200 eft bane 107 109] 3,200,000! Do Con. Mortgage 6 |!918 117 120] 370,000 100) Do 5% De bite i a ‘98° 

ee eens. Set A Loe ad 20304 21,000,000 G. Trnd. of Can.Con, Stk 104103 4,500,000 Galvst.&Harris.1Mt. 6 1910106 107 | 112,500 20! Lemb.-Czern, yong, g.57) 17.18 

40,000 8. -East.(R ane et tae om 5,220,000, Do Guaranteed ...... 4 | 684694 | 2,000,000 Tl]. Cen. Ist Mt. C. a 40,000, 20 Lima, Limited . | 58 6} 
984,300|_ Do C Te, N idated Gtd. 4) 134 136] 3’218'149, Do Ist Pref. Stock .. ..| 59 60 OF .. is encen 6 1898 114 117 | 2,254,720 100|Mexican, Limited... 7‘ "| 45 46 
165,000 Taff Vale, No. 1 .......- 2,327,795) Do 2nd do 2 | 1,700,000 Ind. & Vine. Ist Mt. 7 |1908 122 125 2,554,100'100| Do Ist "Preference 8%. .|118119 

, . e oe as 3 7,168,055 Do 3rd do 34] 1,450,000 Do 2nd Mortgage 6 1900 106 110 | 1,011,960/100| Do 2nd do 6° °" "75 76 

500,000 Do 2nd Equip. Bds... 6 (128 130] 3,000,000 Lehigh Vall.Con. Mt. 6 1923 128 133 | 2,000,000 100, Do 6% Perp. “Deb. ‘Stk. |1 124126 

PREFERENCE SHARES AND Stocks, WITH 4,270,575, Do Per. Deb. Stock .. 6 |120 122] 5,000,000 Long Isld. Gld. Bds. 5 1931116 118 | 266,500,100) Do anid Mortgage 67% ..|104 6 

DIVIDENDS CONTIXGENT ON THE PROFITS 1,791,373 Do do do.... 4 93 94 |20,000,000 Louis. & Nash. Bds, 6 1980116 17 60,005 4, Midland Uruguay \L.) . ‘| 95 97 
OF EACH SEPARATE YEAR. 2,756,900! Do G.W. Per. Deb. Sk. 5 |119 121 | 2,000,000 Do tat i Fd. Bas, 6 |1910 110 112 | 1,131,375 1009 Do Debenture Stock "l102 4 

pe - 1,000,000/ Do Bonds, payable '90 6 |104 106} 5,000,000) Do. Ist Mt. a See 50,000! 20/Minas & Rio, L., gtd. 7%) 224 34 
3,57 Caledonian, Pref. No.1 4 120 122 450,000 Hamilton&N.-W.1stMt. 6 | 09 111 0. & M 6 ane 17 26,595) 20'Namur & Liege By the | 
x _ ‘Do No. 2 cnoaseg & 108 180 390,000 Sanit ba& N.-W.1Mt. 1933 6) 99191 | 5,000,000 Do 10-40Adjst Bids. 6 |1894)105 107 | td. 14f. p.an.- Belgian, 12 13 

| 046, 2 Sane sevennssy . aU 100,000 Melb.& H. BayUd.Ob.Bds 5,106 8 |19,250,000! Mis. Kan. &Tex.1Mt. 7 |1904) 99 Lol 10,000 20 Sen. 6 pref. ( Govmt.| 26 28 

1,639,800 Do 1878 ......--.+++05 5 hee aes 625,000 Mid. of Can, Str. Ist Mt. 5 /106 3  |30,000,000 New York Cent. Mt. 7 |!903 131 136] 40,000) 74)N.-K. of Uruguay, L7% Pf.| 11 11} 

; Seeaee Dom etteteamertrst - 4 115 1201 561,300 Do Cons. Mort. Scrip. 5 105 7_ {16,650,000 N.Y.,Lake Erie, &W. | 6,120) 20,N.-W. of Uruguay, L; ..| 10 12 
560,000 Cornwall Mid . 6 13 19 172,600, Mntrl.& Chapln. Ist Mt. 6 |103 105 ist Con. Mt. Bds. 7 {1920 138 142] 600,000/100| Do 6% 1st Pref.,'&e. | {| 74. 8 
240,000 Eastern and fidiand -. : nid 1s 150,000 Montreal& Sorel ist Mt. 6 | 10 15] 3,718,100; Do 1st Cons. Mort. : 300,000'100| Do 4% 2nd Preference) 48 53 

| 1,300,750 F ume _ Ms — KA ee 4 74 116 400,000 Nwfndid.istMt.Ld.Fds. 6 | 35 40 Fund. Bds, .... 7 ,'920 133 138 | 340,000 100, Do 6° Deb. Stock, &e. 113116 
om ae _ f — ee - oo 600,000 New Brunswick 1 Mt. 5 10% 6 |33,597,400' Do 2nd Con. Mrt. 6 1969 100 101 59,000) 20|Ottoman(Smyr. to Aidin)| 13414 

1,892,150 Glasgow & 8.-West. 4120 122 122,844 New Zea., Mid. L. £6pd. oa we 508,008 Do Gold Ine. Bds. 6 1977 oe 44,000) 90 Palermo, Mars. &Trapani| 154153 

41 , Do P f. No. eee 4118 120 45,260' Do do £10 paid.... 8 9 |44,447,000|N.Y.Pen.&Ohiol Mt. 7 |!905 37 38 200,000/100! Porto Alegre. &c, Deb. St.| 96 99 

1, 1555, 94 G ~ Een G n. Pref. 4.122 124 850,000 N. of Canada Ist Mort. 5 |105 107 [14,500,000 Do 2 Mort. Bonds .. 1910 * 8 11,500,000) 20 Provl. Orel- Vitbsk gtd.5 5%) 17413} 

Gps 708 Groat Sast., Com. Suet. 5 se te 150,000, Do Pref. Stock ...... 6 | 63 66 130,000,000 Do 3 Mort. Bonds ..1915 3 3)/ $0,659! 10 Quebrada Ry. L.& Cpr. L| 44 5 
seaiaee Doar ‘ilt'93, than. - 118 no 100,000 Do 3rdPref.Bds, A&B 6 |104 106 [11,000,000 Norfolk &W. Gen. Mt. 61931122 24 | 330,000 100, Do 6%, Deb. Stock .... 80 85 

2'330,000 Do Prt. (Rdm. sk. 864 118 120) 117,500, Do Ist North. Ext. Prf. 6 |100 102 /53,350,000)N. Pac, 1st Mt. Bds. 6 [1921 119 121 1,200,000 100 Recife& San Fran, L. gtd. 105 107 

593.556 Gt. of Neotiond. A... 4/107 109 34,400' Do Nth Ext. Imp. Mt. 6 |100 102] 9,020,000 Oregn.&Cal.1Mt. Bas aa 99101 81,600 20/Riga and Dunaburg ....) 15 16 

5,65 5°00 G t on Pret $ 1138 140 428,850 Do Deb. Stock. 4 92 94) 1,500,000 Panama Subsy. Bas. 6 1908 100 105 40,000 10 Royal Sardinian ........! 10 103 
2 "497. rete Do eet te 4 138 140 400,000 Ont. & Quebec C ap. ‘Stk. 6 121 23. | 5,000,000/ Pen.Con.Sk. Fd. Mt. 6 1913 li 22 60,000 10 _ Do Preference ..... il 114 
1'000,000 Do 1877... “oe G2 533 pao} 1+970,547 Do Perp. Deb. Stock 5 1174°8) 10,000,000, Do 44 Gold Bonds 4 1921 111 113 92,000, 6 Royal Swedish.... ..... 

"313.460 D ‘sl. Bo ee 4 124 12¢ 556,000 Quebec Cntl. Ist Mt.Crts 5 | 25 30 15,500,000! Pennayl. Co. Ist Mt. 43/1#*1 108 10 883,000 4 Do Preference ......../ st a 

1,300,000 Do fame eter: 4124 128 5,500 St John& Maine Shares 30 33. [34,300,000 Phil. & Read. Def. 31,000 20 Sambre and Meuse...... 10 105 

11'806,688 Gt. We a a. Gon. Pref. 5 153 135 50,000 Do Deb. Stk. ... 5 (111 113 S Inc. Bnds. Recpts. a ee Dae, oe 20,000, 10 = Do 5}° , Preference .. 114125 
8'390,187 Lane. & York. Con. Pref. 4 |124 126 200,000 St Law &. Ott. lst Mort. 6 | 88 90] 1,100,000, StLouis& San. Fran. — 100,000 20s San Pati ilo ( Braz.) L.,¢. 7% 414424 
1348000 Do Pref. Stk., Con... 4/118 120 650,000 Tas. Main Line L. Deb. 4 | 83 85) | 1 Mt., Miss. & W. 6 1906 112 120) 750,000 100 Do 5}% Debenture Stk.)134 136 
2'130,000 Do Pref. Stk.. 1882 _. 4 [193 135 260,000 Do Preference ....- . 6 16 20] 5,700,000 | Do 2nd Mt.,B. & C. 5 1928 105 115 19,687 20 Smyrna & Cassaba, L. 21h 2 
6.19031 ,L.. B. &8.C.Con Pref. 5 ial 153 719,000 TorontoGrey,& Bruce, RI 5,000,000/ St Louis Bdg. 1st Mt. 7 aan 136 140 _ 6,250 20 Do7% Preference. ..._. arrest | 
© 000 000 te “md Consolidated 3 |150 152 of Can.Ster.Bds.1stMt 6 90 92 | 16,000,000 South Pacific Ist Mt. 6 18D 118 120] 750,000, 20 South Austrian ......., 778 
$°331 149 Lond., Chat. & Dov Arb. 44,1003 1 532,000 Wellgtn., Grey & Bruce _ 27,239,000 Union Paciticlst Mt. 6 sae M3 117 30,000 20'S. BrazilR.G do Sul7/, Sh) 184194 
"871709 ' Do ’ud Preference : 44 36 38 _ Ry. of Can. Bds.ist Mt. 7 100 102 “3,000,000 Do Ld. Gnt. Mort. 7 35Y) 95 105 1,074,684 100 «Do 6% Irred. Deb. Stk. 116119 

93.08 620 London & N.-Western 4 (128 128 140,000 Wellgton. & Manawatu 17,000,000) Wabash, Xe, Gen. 1920 as 325,000 100 Swedish C ent.,L., DebSk: 71 73 
8.945.000 London &S -Western 4 12 127 . Shares, #1 aid ...... i 1} Mort. Crts. ..... . 6 : 43 44 216,100 100 Do 5) Pre fere mee ....1 BKB | 
1600000 Do do, 1881 . "4 122 194 400,000 Do do Debs. ........ 5 106 109] £ STERLING Bons, &c. 1007! 4a & 61,650 5 Taltal, L., ey | 4442 
1'100,000'Man., Shef.& Li iu Pref. 4 (117 119 220,500, Wind. & Annap. Pref. _ | 1,500,000) Ala. ,N.O. Tex.&c. Db.6 s907 48 52 45,000 20 Varna ... séecrccsel ie ae 
1'008,000' Do Perp. Pref. a ete Shares, £20 paid...... 45 500,000) Do 2nd Debens. .. 6 leone 45 50] 26,757 83) West Flanders sas soef Se 
1'000,000 Do ae ae ees 7 ae ene 200,000 Do Debenture Btock 4 68 71 1,800,000 Allegheny Val. guar. 7 ae 14 136 14,000 10 Do 5) % Preference... .| 12} 3f 
nt —-........ 7 $________— - —— 339,000) Atlan&G. W. Wst. Ex.8 i oa 13 48 
15000001 Do 1876 349,700) Do gar. byErie Ral. 7 |!%*) 45 50 Seaneen i 
1,000,000 Do convertible, ‘8s 805,500) Atlantic Ist Lesd. Un, ” ; Oe SAILWAY OBLIGATIONS, | 
1'330,000| Do convertible, '89 AMERICAN SHARES AND Bonbs. Rt. Trst.,4ZMt.Db.4 | --.| 87 89) : 
9'502,038 Met ropolitan ’ 800,000 Baltimore & Ohio .. 6 18 2 il 113 5 Name. Cloang 
"250.000, Do Irred. 1884........ Pa a are a 2,000,000) Do .....+++++++++ 6 a 119 aa e Prices. 

meni bo fo i, Se 2,000,000! Do ........ “8 oo 23 125 | ——b————__ —___ -- ____ ___ 

1 500,000 Met. District .......... Autho- Name #8 Closng | 1,600,000) | Do 1877 .... . +108 318 ) 

93'237.417 Midland Con. Per. Pref. rised Hames. ea Prices | 2,400,000! Baltimore & Ohio |: 4) 1935 1.6 103) 100 Alagoas Debs., red. 1913...... 6 107 109° || 
3°50, 108 No ii Brit. Con. No ce Issue. qe 900,000) Chic. & Altn.Con Mt. 6 1803 123 90 Beta Alta ......:. 3 6 7 
9'499.485| Do E.&G. Pret. .. . —— = | ————$ ——_——_ — —— |} 800,000 Chic. M&St Paull M.7 |1902 12 100 brazil Gt. Southern Mt. Debs. 6 104 106 {| 
418590 Se Seana Pret 18 £ SHARES. , £ 600,000 Cleve., Columb., &e. 7 1vld iz4 S 100 Brazilian Imp. Cen. bahia, L. 6 115 117) |} 
9 290889 North British 1875 .... 4} 3 800,000 AlabamaG.8.A.6%Pref. 10 | 10 11 631,000) Eastn. Rly. of Mass, 6 196120 125] 100 Campos and Carangoia, gtd... 54.102 104 

"709'111| Do Conv Pref. 1876 4 aa aa 1,566,600 Do ones 10 34 4 | 1,000,000) Mlinois Cen. Sk. Fnd.5 |!903 107 109] 100 (Charkof-Azof, gtd. . csove |] OO SS 
610,000 Do Conrt. Pt.Stk.1879 5 142 144 | 1500,000 Ala., N. Texas, &c. 500,00} DO .....eeeeeeeee 6 1595 112 114] 100 Charkow-Krementschug .... 92 OF || 

1,230,0001 Do do .......... 4 {LIT 119 \ Pref, . --o1 10} 2 28) 200,000) Do ...........0008 6 1905 108 10 | 100 Conde d’Eu Debentures. ..... 54, 98 101 
535,000 N. Eastrn, S.& D. “D.” -s 2 evens be B Deferred ...... 10 3 3 240,000) Minois Midland |... 7 |[892) 33° 38) 100 Costa Rica Ist Mort. Debs, 110 12 

1,181,250 ~ Do Blyth and Tyne. 4 1124 126 * 1,000,00( | Lehigh Val. Cons. M. 6 |/597 109 11 | 100 Jonna Ther, Chrstna,, L,.... 8s Ol 

10,727,080 Do New Pref. '76 i: 124 126 20,600,000 ¢ ‘entral of New Jersey 100 $3 86 500,000) Louis. & Nash. M. C. kaon Eastern of France............ “ —_ 

700000 North I onion a) (max 5) 146 148 68,000,000 Central Pacific...... .|100 | 34 25 & L. div. 6 (1902115 117] 100 Havana Rail. lst Mort Bonds 7 

950'000). Do 1875 2/0 4h 134 136 | 30:904,261 Chic. Mil. and St. Paul 100 | 70{713] 700, 000 Memp.& Ohio, 1s stMt.7 |1901 120 122] 100 ‘Imp. Braz. Nat. & Nova Cruz 

971.006 North Steliwichive - 142 144 21,540,983) Do 7° Preferred. ... 100 111 113 800,000|N. York & Can. Bas. 6 1904 116 18 | 50 Leopoldina (Brazil). / | 
360,000 . Do 1873 . Sate 43 - 11,246,971 Cleve. &} ittsbg.Gar.7% 50 | 81 83 | 2,600,000) New York Cent. Mt. 6 |1903 124 126 | 100 Do Sterling Debs. i ead 

an iene afi °° 71 | 30,000,000 Del'we & Hudsn.Canal 100 |... 1,600,000) N. York Pen. & Ohio lee 100 |Matanzas and Sabanilla...... 7 

213,000 Rhymney aaah 6 137 162 45,500,000 Den. &RioGnd. Cm.S8tk. 100 18 184 | Prior Lien Bonds, 6 |1895 106 108] 190 |Minas and Rio Debs. ... 

oan ees teen Biro ‘ = 128,000,000; Do 5% Preference .. 100 | 47 48 600,000) NorthCent.Con, Mt. 6 |1904 109 111] 100 | Mogyana (Brazil) Deb. Bonds 5 

’ Bath Ext. Ord. Stk 33/105 107 |30:00U,0vu Illinois Central ...... 100 120 22 669,800! Panama Gen. Mort. 7 |1897 106 108] 100 |Moscow-Jaroslaw, gtd. ...... 6 

2,172,580/8.-Eastern, Con Pref 44134 136 10,000,000 Do 4% Lsd. LineStk.'100 | 99 101 | 2,781,606| Pennsyly. Gen, Mrt. 6 1910 130 102] 100 |Moscow-Koursk .. 

2 640,820 “Do Preference es a" 150 152 50,000,000 Lake Shore, &c. ......'100 | 94}94" |] 5,000,000 Do Con. 8k. Fd. Mt. 6 1905 125 127] 100 | Nassjo-Ose arshamn, ‘ ‘and BS. 26 28 
vty Do Vest Comps’. “Stic 4 118 120 30,000,000 Louisville & Nas 1 ille 100 | 59 604 240,000 Perkiom.Con. Ment 6 (1915! 95 105] 100 National Piscoto Yea........ 5 ' 35 40 
300'000\Taff Vale Preference .. 6 |162 165 46,405,000) Missouri, Kan. & Texas)100 135145 | 1,000,000 Phil. &Erie Gen. Mt. 6 1920129 81 | 100 Nitrate, L. Ist Mt Bonds.... 6 | ..... 
300.000! Do Pref. Stock "4 M4 116 89,428,300 New York Cen. diy. pay. 1,400,000| Phil.& Read.Gen.Cn. 20 Northern of France.......... 3 | 15316} 

——— ca oS ee _in London 4s 14d... ./100 108} 83 i eee 6 |1911 125 127] 20 — Do (late Charleroi) ........ 33) 16 18 

Inpia .n RAILWAyYs. 78,000,000 New Yk.Lk.Erie&W st.100 | 27 274] 2,000,000, Do Imprvmt. Mrt. 6 |1897 106 108] 20 Northernof Spain, Priority.. 3 | 14$15$ 

Sl ro 8,536,900; Do 6% Preferred ....109 > | 4,000,000! DoGen. Mt. Certs. 6 1908 .. .. | 100 Ottoman (Smyrna to Aidin).. 6 |107 109 

£ %\ 58,113,982) New YkK., Ont.&c., Reg. |100 1,300,000) Pittsbrg.&Connelsy. 6 1926128 30 |100 | Do Assenting (Seraikeny).. 6 |L07 109 

1,100,00(/ Bengal & N. West, Ltd. 94 96 | 22,000,000) Norfolk & Westn. Pref.|100 | 50451. | 1,100,000) 5.&N. Ala. Bds. Gur. 6 |1903 111 113] 100 | Do Non-Assenting do .. 6 |107 109 
191,71*! Do Shares £9 paid - 8 84 | 20,000,000| Ohio & aes Comn.\100 | 20)214 600,000] Unin. Pac. Om. Bdg. 8 |1896:120 125 | 100 Do Debentures ............ 6 102 104 
600,000) Benga! ¢ entral, L., Gtd. $2) 4,030,000) Do 6% Preferred... ./100 | 75 80 369,200) Untd. NJersey R.&C. 6 |1894.110 1121100 | DoSeraikeny Ext. Deb. .... 5 |100 102 

| +dth netearn.£5pd | & 6} | 98,621,300\Pennsylvania ........ 50 | 55 564) 1,133,800, Do Gen. Mort. .. 6 (1001921 123)100 | Do Tireh Exten. Debent. .. 5 | 95 97 
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July 21, 1888. | 








RAILWAYS. 
Forgign RAILWAY OBLIGATIONS. —Con. 
Z Name, Closng 
2 Prices. 
— - ca aeamecanies 7 | 
fo 
20 | | Paris, Lyons, and Med. ...... 3 | 154 16 


iraeus, Athens, Se. Ist Mt. 6 106 108 
| toma Orel Vitebsk, gtd. .. | 95 OF 












2 |Royal Sardinian, I ee § 12$13 
20 | DoB. sevevesconce @ | 1agh2g 
100 lSagua Le a Grande ra wd kG ae 7 106 109 
100 San Paulo & Rio de Jan., gtd. 6 106 208 
10 Do 2nd Series .............- 6 |106 108 
i Sicilian Rail., L., 1st Mt. Deb. 6 | 97 99 
100 |Smyrna& C assaba 1st Mt. Debs 5 (102 104 
99 South Austrian .............- 3) 11 11g 
20| Do 187 1 (Series X).......... 3 11 12 
90 Southern of Franee.......... 3 | 15) 16 
90 |South Italiam .............+++ 3) 12 124 
99 |\Varna....-- ‘ 3| 8} = 
12 Do 6; 6 63 
20 Western of France .......... 3 | 155 16 





100 |\Wstn. of Buenos Ayres Bnds. 6 (112 14 
100 | Do Mortgage Debentures .. 5 





> 5 
West of San Paulo Deb. Bnds. 7 ,109 112 

* |aatrs a and Huelva Bonds .... 3 | 113114 

BANKS. 

3 | | 

ol | n 

Ea Name. a os 

£3 le loi en 

SA Sia| sm 

< }mai} | oO 

— —_—— a a ee ae 
rs. | % Se | | 

100,000] 4} Agra Limited....) 10 | 10 | 7} 8 

90,000! 6 | Alliance, Lim. ../ 25 | 10 13$13 

150,000, 6 |Anglo-Austrian |200f)1208, 74 rs 


69,970, 7 |Anglo-Califor., L.| 20 | 10 |12 13 
80,000, 44/Anglo-Egyptn.,L.| 20 | 10 | 9} 93 
60,000, 74) Anglo-Foreign,L.| 7 | 7 | 9410 
10,000, 4 |Anglo-Ital.,66L.;) 8 | 6/7 8 
: Bank of Africa,L.| 183} 6%) 62 7} 
Bk. of Astrl'asia | 40°! 40 (96 98 
Bk. of e. Coluinb.} 20 | 20 |33 35 
DO WOW. .ccsc 20 | 20 (32 34 
0,000 7h B.of Bri. N. Amer. 50 | 50 \74 76 
100,000 B. of Constanopl.| 10 | 6 ¢t * 
20,000 ; Bank of Egy 25 | 12}|16417 


$s 


62,500) 174 : of N.S. Waies 20 | 20 67 69 
100,000 12) of N. Zealand) 10 | 10 |13 14 
50,000 /nil. Bic. of Roumania) 20 | 8 | 6} 62 
32,000) 6 B. of 8. Australia 25 | 25 
20,000/ 10 | Bank of Victoria 50 | 25 
100,000 ” Cen.of London,L 10! 6 \10 11 
40,006 7 |Chartd. of India, 
os Austl., & China, 20 20 (25 26 
0,000 4) ( ‘hartd Mere. 0 
— Ind., Lond. &c.! 25 | 25 19 20 
100,000} 10 ‘City, Limited .. 40 | 10 2 
20,000) 10 |¢ ‘olonial ........ 100 30 
| 950,000, 14 |Com. of Aust., L! 10 | 4 
200,000, 10 |Consolidated, Lt.| 10 | 4/| 73 
20,000; 1} Delhi & Lond.,L.' 25 , 25 
60,000; 10 Eng. Bk. of Itio| 
; de Janeiro, Ld.) 20 | 10 12 13 
75,000, 74, EngB.ofRPlateL| 20 | 10 |14 14) 
60,000) 10 Eng. Scottish, & 
Austrgpante. 20 | 20 35 36 
000 20f Franco-Egyptian, 20 | 20)... 
Soo 6) Ger. Bk.of Lon.,L) 10 , 10 1o}114 
16,444 103 Hong Kn & Shan.! 984) 284 51 43 
60,000 7 Imperial, Ltd. 60 | 15 18}19} 
600,000 5 Imperl. Ottoman) 20 | 10 10$102 
60,000 6 (International Bk. 


EBESy BERESESESE 
SEEES 


of London, L.| 20 | 15 15164 
12,620 5 Ionian, Limited..; 25 | 25 \18}194 
100,000 15 Lloyd’sB. &Bosq.) 50 ) 8 /23 24 


100,000 20 |Lon & County, L, 80 | 20 |36 87 
| 40,000 6 Lon. & Ilans., L., 20 | 10 \103114 
100,000 12);Lon. & Prov. L.| 10 | 5 |14915} 
80,000 11 Lon.&R. Plate, L.| 25 | 10 |22$22) 
60,000, 5 Lon.&SanFran,L: 7 7 63 7 
20,000 7 London&S.W., L) 50 | 174/283294 
140,000 1s }}/Lon. & West., L. 100 | 20 |68 69 


60,000 6), Lon.Chr ofAustl.| 20 | 20 /27 28 
60,000 5 |Lon Bk. of Mex. | | 
| &S. America, L.| 10 | 6 | 43 


50,000 12 \Lon.& Braziln.,L.; 20 | 10 ths ot 
120,000 12) Lon. Jnt. Stk., L..100 | 15 |40 41 


25,000 6 |Lon. Par&. Amen. 20 | 16 (18 20 
| 200,000 8 Mer.B.ofAust.,L.) 5 | 2 | 32 4} 
100,000 5 Merchant, Ltd. .| 20; 613 33 
400,000 15 Nat. of Austr'Isia) 5 | 4 /10)11 
200,000 10 Nat. of Mexico. - 00 $40 9210} 
200,000 6 |Nat.of N. Zea., L. 2;1 1 
) 
; 


40,000 19 Nat. Pro.ofEng.L. 75 105.43 44 
150,625 1h tas ‘ 60 | 12 50451} 
51,000 5,®, North-E astern, L’ 20| 6 53 6s 
40,000 10 Prov. of Lrel., L. 100 | 12) 21 22 
200,000 15 Queensld.Nat.,L. 10) 5 12}123 
40,000 10 Stand of Afr., L. 100 | 25 47 48 
60,000 13 'Un. of Austr., L.) 75 | 26 \62 64 
110,000 124, UnionofLond.,L. 100 | 154 384394 
600,000 4 Do Ins.8tk. Dpts. o@. ba tee 
49,975 5) Union of Spain & 
Eng., Lud. 


18; 10|9 9 


INSURANCE COMPANIES. 


Authorised | 
Issue 











250,000/ 15 |Alliance Assure.! 20 2}, S} 8} 
10,000 4 |AllianceMar., L100 2533 35 
24,000 20 (Atlas Fir. & Lf.’ 50 619 20 
50,000) 27k Br. & Fr. Mar.L. 20 423 2 

20,000 12 Church of Eng. 50) 2 344 
200,000' 3 (Cy.of Lon. F.,L) 10 1) 3 43 
100,000 «5 «(Cy.ofLonMr.L 10 2 1} 2} 

} 


' 
| 
20,000, 5 (Cler., Med &Gn. 25 2516 17 
60,000 20 Commer. Union 50 6 25 26 
4,000 6} County Fire.... 100 
} 1,767 4) Crown Lite .... 50 434 
4,409 74 Do pmaact Mee f 
| 40,000 5 . 
! 





100,000 6} 


Es 
Eiuployers’ Lia.) 10 
10,000 Ish | Kx 
I) 
Fi 


and Law 100) 6 





20,000 10 

100,000, nil, n ‘ 

10,000' 10 ten Li ife& Fire 100 

50,000 5 Globe Marine, L 10 
20,000 7 |Guardian Life 

and Fire...... 100) 5 

0,000 nil. | Home&Cedonial 

Marine 50 o 

12,000’ 32 'fmperial Fire ../100' 25 162167 


et 
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IN SURANCE.. —Con. COMMERCIAL, &e. &c.—Con. _ FINA ANCIAL, &e. —Con. 
= \a* ae Bile 
2 e3 2\3 | Name. \Closng] € | = Name. \Closng 
33 <5 ifaiaies g| | Bg a | | Prices. a Lae | Prices. 
Be | ge) \2'-3| $= | 10!) 8 |H.H. Vivien&Co.,L.“A’Prf| 4 4$] Stk |100 Govmnts. Stk. Invest, L., Pf. 108 6 6 
= mie }an Pe | Oey 5 | 5 |Hildesheimer & Co., L. ....| 4 sh Stk 100 Do Deferred ........+-..-- 110 13 
—— -—_—_—_—_'-— '—-|-——— | 5 | 5 |Hodgson’s Kingston Brew. L| 57 63) Stk |100 ; Do 44% Debenture Stock. . 109 11 
F | 100 |100 Do 5% Debentures . .--(L09 11 13 | 13 | Hudson's Bay ant oo 
7,500, 10 |Imperial Life ..)100) 10) 28 30] 10 | 10 | Hotchkiss Ordnance, Me cos. 113113; 10) 24 Imperial Prop erty Invst.,L.| 34 4 
67,000, 15 iedomeity Mar.| 15 3 1112 | 10| 10| Do7% Preference ........ | 93 10¢} 10| 5 International Financial, L.| 5 & 
150,000} 15 |Lancashire ....| 20 2) 5964 /100 1100 | Do 57 Mortgage Debs.. 6 100] 20 | 10 |lowa Land ................ 10 lt 
50,000; 35 |Law Fire ...... 100, 24, 15 16} 5 | 34|Howelland James, L....... | 2 it 10 | 10 |Iowa Land, Limited ...... 10 
10,000| 4% |Law Life ...... 20, 20} 21 23] 5| 5 |Humber & Co., L........... | 38 42] 100 |100 |Irish Light’ Ris., &c.,5% Ctfs.| 99101 
20,000) 1 \ Legal & Gen., L.| 50) 8 — Stk |100 |Impd. Industrial Dwellg., L./124 126 | 4 London & 8. African xp...) 16}15 
100,000 Lion Fire, Ltd.| 10) 13) 14] 10 | 10 |Improved Wood Pavemt., L.| wet 5 | 3 |Land Corp. of Canada, * 
20000001; 65 | Liv.Lon. &Globe| 10 | 10 |Ind. Rub., Gut. Perc., &c.,L. 17318 173, 23 Land Mort. of India, Rees 
| | Fire and Life|St.| 2/33}34} |100 |100 | Do 44% Debentures ...... 102 104] 100 |100 | Do 5% Debentures:........ 99 101 
49,6261) 6 | Do(1/ annuity) .. 23 6 5| 5 \J. Jensen & Co., Limited ..| 2}3 | 18| 3 |Land & Mort. of Egypt, L.| 13 1 
35,862} 20 |London........| 13} 54.56 | 10 | 10 |James McEwan, Limited ..| 13 4] 100 \100 | Do 5% Mort. Deb. ........ 98100 
74,080, 9 |Lon. & Lanc. F.| 25) 2410311 |Stk|100 | Do 67% Mort. Debs. red. '94..1112 114] 60 | 10 \Land Securities, Limited ..| 2 3 
10,000} 15 |Lon. & Lane. L.| 10} 2} 4 44] 10 | 10 |John Moir and Sons........ |} 15 24] 5 | 5 |Liverpool Nitrate, Limited) 16 17 
50,000; 15 |Lon. and Prov.; | | Stk |100 |La Guaira Corp. Deb. Stock| 92 97] 10 | 10 |London Nitrate, Ord.. Lim.| 18 19 
| Mar., Limited, 20, 2) 3} 33] 20 | 20 |Liebig’s Extract of Meat, L.| 56 58] 10| 10| Do Preference............ 144 15 
40,000| 412 |\Marine ........ 25) 44/33 34 | 10 | Linoleum Manufacturing, L 25 27] 10, 2}/Lond. Prod.Clring-House,L| 44 5 
50,000; 10 |Maritime, Ltd.| 10) 2) : 25 | ~— Brewery, Limited ....| 34 36] 10 73\London Financial Assn., L. 4 1 
100,000} 4 |Merch'nts’ M. L} 10) 2 10 | 6 OL POE IT 10 | 2 |Manitoba Mort. & Invest.,L.| .. .. 
120,000; 28 |N. Brit.& Mercl.| 25) 63; 20 20 | Do ey: 6% Preference ..| 24 26 10} 2 |Mauritius Land, &c., L..... 14 2 
100,000, 8 |Nat. Marine, L.| 10} 2) 3 50 | 25 |Lond. & Glasg. Eng.,&c., L.| 3 4 Stk 100 Mercantile Invest.&General 
30,000; 20 |Northern ...... |100| 10 554564} 5 | 5 |London Stereoscopic, &c., L.| 24 34 Trust, L., Pref. ........ 114 17 
40,000| 74 |Ocean Marine. .| 25} 24 : 4| _ 3/Maxim-Weston Electric, L.| ....| Stk|100 | Do Deferred Stock... .: |114 17 
6,722|134lps| Phoenix ........ | = 60)245255 | 25 | 25 | Metropolitan Assoc.,&c..... 25 27 | Stk|100 | Do4% Debenture Stock ..|/104 6 
200,000; 124 |\Queen.......... : 10 | 10 |Milner's Safe, Limited a-++| 10 11 20 | 20 ‘Municipal Trust, Ltd., | 20 
100,000, 30 |RailwayPassng. | i 38 6 | 5 |Morgan and Co., Limited . | a 53] 20/20) Do Deferred.............. 18 20 
200,000, 85 |Rock Life...... 5 | 5 |Morris Tube, &., Limited..| 223 | 10 10 |Natal Land, &c., Limited ..| 5 6 
689,2201, 16 |Royal Exchange, St. 100 320330 8 | 8 \National Safe Deposit, L...| 3 3] 5| 5 | Do8% Preference ........ + 4) 3 
100,000! 50 |RoyalInsurance; 20; 339}404) 5 | 5 |Native Guano, Limited . 2§ 28] 25 5 |National Discount, Limited) 11411 
4,800) £22ps Sun Fire .. 440450] 10 | 8 |Nelson Brothers, Limited..| 6 7 10 1 |Nat. Mt. & Agency of N.Z.,L| 0 
4,800; 27 |Sun Life 100} 10 107112} 10 | 10 | Neuchatel Asphalte, Med cass i 5 | 6 |Naval Construction and Ar- 
100,000' 30 |Thames&Mer.M! 20) 212}123] 10/10! Do7% Preference ........| 536 maments, Limited. . 4} 42 
1,500; 120 |Union.......... 200) 20580600] 5 | 34|Nevada Land and Cattle --| 233 | 10| 2 |New 8S. Wales Mort. Loan &| 
41,200 | Do Mar.,Liv.,L| 20) 34; 7 74] 3 3 |New Explosives, Limited ..| 6 of | Agency, Limited ......| 1 i 
5,000, 264 |Universal Life 100 12| 35 37) 4| 4 |New WestminsterBrewy.,L.| 6 63] 10| 1 |New Zealand Land Mort., L/ 1 
50,000, 20 |UniversalMar.L| 20; 2) 53 53] 4 4| Do6Z Preference ........ 5 5 25 | 24 N.Zealand.Ln.& Mer Agny L 33 32 
10 | 10 |Nobel Dynamite Trust, L...| 9310 | 100 |100 | Do Perpet. Deb. 4% ...... | 9 7 
~* Excludi Sidiee aaiabc toes . 1 | 1 |Nordenfelt Guns, &c. in | 29 25 10 | é N. Zeal. Thames Vall. Land| 14 2 
xcluding per odical cash bonuses. Stk |100 lone pebentare sioge a 25 | 5 |N. Zealand Trust & Loan, L.| 10}11 
9 | 7 |Norton Brothers and Co. 53 53) 25 98 |_ Do Preference............ 7 8 
CANALS AND DOCKS. 10 | 6 |Pawson and Co., Limited..| 6 6 3| 3 |Newfoundland Land L..... 4 i 
elie ' _| 5] 5 |Phillip Morris & Co., &e., L 23 23) Stk |100 |North British Austisn., L...| 23 28 
, ae | 6; 5 Phospho-Guano, Limited . 25 34) Stk /100 | Do6% Irred. Guaranteed) 82 87 
4/3 Name. lclosng 10 | 5 Prairie Cattle, Limited ....| 131 5 | 1 |Otaga & Southland inv.» i 14 1h 
a | A Prices. | 16 | 16 |Price’s Patent Candle, L. ..| 19 19} | Stk | |100 |Peel River Land, &c., 77 80 
cnciomne eae a 5 | 65 |Primitiva Nitrate Co., L. .. 15$165] 10) 2 |Queensl. Invest. & Ld. ‘Me, L| 1} 13 
20 | 20 Alexandra Dock & Railway, 17 18 100 {100 | Recife Drainage, L.,5% Deb.| 86 38 Stk/100 | Do 4% Perp. Debentures. .| 98100 
Stk 100 | Do4% Perp. Deb. Stock...100 3 | 10) 1|R. Goldsborough & Co., L.| 19 1 20 | 10 |Railway Debenture Trst yh 11 114 
Stk 100 ‘Birmingham Canal ........ 126 28 10 7 |Richard Hornsby & Sons, a 3 33}100 100 Do 5% Debs., red. at 10% 112 14 
Stk 100 Ea-t & West India Dock .. 23 25 Stk |100 | Do 6% Preference Stock ..| 82 85 | Stk 100 | Do 44% Debenture Stock. .|108 10 
Stk 100 Do 4 % Debenture Stock..| 7¢ 74 [100 |100| Do57 Debentures........ 98100 | Stk i100 | Do 4” Y Debenture Stock ../101 3 
100 100 Grand Junction Canal ..../115117 | 25 | 25 [Rio de Janeiro City Imp., L.| sueeeh Stk |100 |Railway Investment, Pref (101103 
Stk |100 |Hull Dock ............000. 28 3 1100 |100 Do 5% Debentures ........ /103 Stk |100 |_ Do Deferred.............. 244253 
Stk |100 | Do4 % Debenture Stock..| 96 94 | 10 | 5 |Rio de Jan. Flour Mills &e., 10 | 10 |Railway Share Trust, L.,A.| 7 7 
Stk 100 Do 4} 95 98 th icine cc ectnardadecuaeal 64 74) 20| 20) Do BBY Preference ...... | 25 26 
Stk 100 |Lond. 14 Katharine Dks.| 38 40 8 | 8 |River Plate Fresh Meat, L.| .. .. 10| 2 |River Plate Trust, &c., L. 4 4 
; Do Debenture Stock, 4.108 10 | 10 | 7 |Robert Campbell & Sons, L. | 3} 4 | 10} 10 |St Pauli Breweries, L.. rd.. isniet 
RGR BO accsncioccce 106 9 6 | 5 |Royal Aquarium, &c., > 23 3 10| 10! DoPreference .......... | 12913 
: Do 4} % New Pre ference.. 103106 5| 5| Do6% Preference ........ | & 5h 10 | 2 (Scottish American Invest.,| 
Stk 100 | Do 4} .-..,100103 | 10 | 2 |Royal Niger Co., C. & Lim.| 1} 2} | ct rrendidceraciend 32 43 
Stk 100 i ca. Racpeseminaiods 61 5 |10/) 10) Do fully paid PAPE 9 10] Stk |100 [Scottish Australn. Invest., 
Stk 100 | Do Preference, 4} 7 anes 95100 5| 5 |Rudge Cycle, Limited ...... | 33 43 ET nck neonates 1165 75 
Stk 100| Do 5% Perp. Preference...112 15 | 20 | 15 Sadler & Co., Limited ...... 53 6 | Stk'100 | Do5% Gtd, Preference ..|115 20 
Stk 100' Do5% Debenture Stock..|223 7 | 19| 8 |Samuda Brothers, Limited| if 231 Stk /100 | Dob” do Rd 1128 33 
10 | 10 Newhaven Harbour 49 Z Gtd 11412} |Stk |100 |Samuel Allsopp & Sons, L...|105 8 Ca | is. African Loan Mort., &e.,| 
Stk 100 Regent's Canal, &c. ........ 72 76 [Stk |100 | Do Preference............ 127 30 nse craaninaiudend’ aon 
Stk 100 Southampton GONE 5-205 29 33 [Stk \100| Do 43% Debenture Stock|112 14 | 99 | 299 |South Australian .......... 57 60 
Stk 100 | Do4}% Debenture Stock 109 12 1 | 1 \Simson and Mason, Limited); 31 10| 2 |S. Aust. Land Mortg., &c., 
20 | 20 ‘Suez Canal Shares ........ 833814 | 20 | 5 Smith, Garrett&Co.,L.,Ord.| 6 64 | pe a: | 23 
Stk 100 Surrey Commercial Dock ..'107 12 | 20 | 20 Do cates on weid 21 3 | 100 '100 |Stock Exchange 4 % Deb. ‘81 102 5 
ee ee ; 5| 5 sts? ee [auied --| 83 . Crt.100 Submarine Ca lee aah ..| 93 98 
Pa 5| 6 Jo (America), Limite 1 13] 10)| 2)/Texas Land‘and Mort. L} 3 3) 
COMMERCIAL, IN DUSTRIAL, 5 | 5 | Do(Russia) Limited...... | 13 23] 10! 1 |Trust & Agcy. of Austr., L.| 3) 4 
& §|  &|Tambracherry “ens S.ts.-|te 5-1G) 19116 | DO GO ccececeacecscess | 1415 
i... ee 12 | 12 |Telegraph Const., L. ..| 3940 | 10! 10} Do5% Pret Shares ...... | 12312 
- 7 5 | 5 Tramways & Gen. “Wks, L. 1 | 20| 5 \Trust and Loan of Canada..| 43 5 
1| 1 |Aerated Bread, Limited. . 53 5g] 10 | 10 |Unit. Lim., &e. Asphalte, Jel 26-2 5 Ohl Sb. De eeOls.~ .ccascusneatens | 23 
5| 6 |Aluminium (L) : ...| 2) 3 | 20 | 20 |United States Rolling Stock; 6 74] 10 | 3 \Trustees, Exors. &. Corp., L a 3 
6 | 3 |Anglo-American oo ..e-| 2 22 ]100 |100 | Do6% Debentures........| 98100 | 10 | § |Union Discount of Lon - Li) 8) 9 
5 | &| Do fully paid ............ | 3 33 100 |100 | Do 6” Bonds 1889 ........ 102 4 v | 2) .o. nMortgage& Agency of 
Stk |100 |A. Guinness, Son & Co., L., 100 |100 | Do Collateral Trust Bonds} 90 2 a. stralia (L.) Ordinary | zs 3 
Ordinary 32 10 | 10 |Val de Travers —— L.| 123133] Stk |100 | Do+ %, Preference........ |123 
Stk |100 | Do Preference 52 54 | 10 | 10 |Waterlow Bros. & Lay ton, | Stk 100; Do4 lrred. Deb. Stock! 1074 &h 
Stk 100 | Do5% Deb. Stock ........ 123424} Limited ............ wo attes 14315} | Stk j1uv | |. 8S. & Sth. Amer. Invest. 
Stk |100 |Artizan's, Lab., & Gn. Dwell.,| Stk |100 | Watney & Co., Ltd.,5% Deb. | | _ Ty st (Lim.) Preference 10@ 12 || 
Limited ..”.. .../107 12 | Stock ............. -++-++-/123 26. | Stk'100 | Do Deferred.............. 10 8 }f 
Stk |100 | Do 44 Preference, 1879... .|105 10 1| 1 |Welford and Sons, Limited 24 25 Stk 100 | Do4% Deb -nture Stock. .|101103 
10 | 10 |Assam. Rail. & Trade., Ltd., 5 | 5 |Wickens, Pease, & Co., L...| 32 41] 200 100 United States Mort. 6%....| .. .. 
|. Pas cans canescens} 1! 1 W. B. Fordham&Sons, L..:) 1§ if 30 | 30 |Van Diemen’s Land........ 1617 || 
100 |100 | Do 6% Debentures . .| os 3. oe Young's Paraffin, &c., L..... 2.2 6 | 1 Western Mort. & Invest., 
1| 1 |Aylesbury Dairy %. i. . 3 SOE occu cteexekades 1} 13 
20 | 20 |Bahia Cent. Sugar ‘actories| 4 rT T } 
10 | 10 |Barnagore Jute Factory, L.| 6 7 FINAN CIAL, LAND, AND =a or 7 } 
5 | 5 |Barrett’s Brewery, &.......| 434 INV ESTMENT. GAS | 
5| 56} |Bodega, —— aaa eiies aks | 41 - - ° } 
5 | 5 |B. Morris and Sons ........) 4 Bile — re x 10% 
10 | 10 |Brighton Aquarium........ | 3 a]¢4 = Name. Closng | 10, 10 | Alliance & Dub. max. 10 %. "134194 
5 4}/Brooke, Simpson, & Spiller, mm | Prices. | 10} 10; Do7 %...........-.-...0e. 314 
| Limited, “A”........... "| 4 4} —_— aotedinenel ati sian, —_ ih 100 |100 Australian on Light 5 % 100 11 
0 |Brunner, Mond, and o., L.| 29.31 | 10 1, gricultural of Mauritius, L. CDCDUUTOS «weeeceeeceees 
, % | yee Kalaheteican : be - 11}124] 5 American Freehld. Land 8 t. 20 | 20 Bahia, Limited ............ | 23 25 
10|10| Dov Preference ........ | 13314} of London, Limited . .| $123] 5| 5 |Bombay, Limited .......... | 7 i 
ae 0 ee ee | 41°12 [Stk |100 |American Invst. Trust, Ltd. 5| 4| Do New. . alles i a cen aole | 5 & 
5 > |Bryant & May, Limited ....| 13314} PYOTETOMCO onc cc ccccccces 117 20 | Stk 100 | Brentford Consolidated. ...|225 30 
1} 1 |Bryant, Powis, & Bryant ..| § § |Stk|100| Do Deferred.............. 114 17 | 20} 20 |Brighton & Hove Gen. Orig. | 43 5 
10¢ |100 \Cantareira Water Supply,| Stk 100 |Army& Navy Invest. Trust, 20 | 20 British Gas EE cnc dancons |} 44 6 
| &e., L., 6% Debentures ..|101 6 Limited, Pref............. ‘112 153} 10 | 10 a ‘n 107) 20 22 
Stk |100 |Catalinas Warehouses, &c., 10 | 4 |Assets Realization, L....... 8} 8 | 10 | 10 | Buenos Sirens . 
of Buenos Ayres 6 Debs. |104 6 | 10) 2 |Australasian Mortgage and 100 100 Do 6; eras } 
10 |Ceara Harbour Corportn.,L.| 7 8 Agency, Limited ........ 23 23] 20 | 20 Cagliari Gas & Water, L. ..| 25 SF 
364|City Offices, Limited ...... 7 8 | 25 | 214) Australian Agricultural ..../115 20 | Stk |100 |\Commercial .............. ‘ait 72 |) 
1100 | Do 4k% Mortgage Bonds. .| 98100 | 10 1 |Australian& New Z. Mort.,L| j 14 Stk 100 Do New I enmninae uaa 205 10 || 
20 City of Lon. Brewy., L.6%Pf.| 45 47 [Stk |100 | Do 4}% Debenture Stock..| 98100] Stk |100 | Do 44 % Deb. Stock ...... 20 2 | 
12 |City of Lond. Real Prope rty| 15316] 25 | 5 |Aus. Mt. Land & Finance,L. 16417] 20 | 20 Continental Union, L. i: } 
lo City of8 antos Impts.,L ,Prf.| 11}12} |Stk 100 | Do 4% Debenture Stock ...105 8 | 20| 14/ Do New, 1869 & 1872 28 30 i] 
;| 6 |Cie. Genl.des Asphalt.deF.L| 10 11 | 10| 2 Bankers’ Invest. Trust ..../ 23 3}] 20 | 20 Do7 % Preference...... (3 7 | 
5 | 5 Colchester Brewing, L.,rd.| 34 4} 10 = British & American Mrt. - 25 3 | 10 | 10 European, Limited ........ | 25 26 || 
5! 5| Do Preference............ 5 6 | 25 | 2h /British& Austn. T.&L., Ld.) 3§ 43] 10) 74 Do New.................. } 1819 |) 
5 | 6 Colorado Nitrate .......... 8 9 |stk/100 | Do 4}% Debentures ...... 102 4 10 ° Do New. ‘12 13 } 
Stk |100 Crystal Palace, A .......... 1517 | 30 | 28 |British American Land ....| 27 30 | Stk 100 |Gas Light & Coke A, Ord. ; . 260 64 
Stk |100 Do B Redeemable ........ 14 2) |Stk 100 |B. Ayres Harb. Wrks. Trust 102 4 | Stk|100 | Do B,4 Maximum wand 93103 ) 
Stk |100 Do 6Y First Deb. Stk. 1887|106 110] 10 | 10 er and Australas n Stk 100 Do C, D, & E, 10; ‘ Pref... 263 68 
Stk |100 | Do 6% Second do 56 60 eand Agency..| § 13) Stk {100 | Do PF, 5 i) * Set nee [127 32 
Stk |100 | Do6% Third do ad SOR ae OL OR ee Oe. ccuneneaateewwaet 10 11 | Stk /100 | DoG,7}4 0 — — «nee. {185 90 
20 | 6 |Dalgety & Co., Limited ....| 7 74] 1 1 |Canada Company ........ 63 68 | Stk |100 | Do H,7 ? Maximum «+00[170 75 
Stk |100 | Do 44% Perp. Deb. Stock. ./110 12 5 | 5 \Canada North-West Land, L| 23 23 Stk |100 | DoJ, 10% Preterence. ...|261 66 
Stk |100 | Do4 Coad Deb, Stock..100 102] 1 | 1 |Central Argentine Land....| 4) 49) 8tk|100| Do4 _ Stock. ./118 21 
| 10 Daniell Sons Brew’s.L.Ord, 10.11] 5 | 1 (Col. Invest. & Agy.of NZL) § §] Stk |1o0 | Dod - ie = 
10 Do 7% Preference ........ 104115 | 10 2} Colorado Mort. & Invest L}| 2} 33] Stk/100| Do6 «+. {175 78 
7 |Devas, Routledge & Co.,Ltd.) 5} 6] 20 5 (Credit Foncier Egyptien ..| 3) af 10 | 10 |Hong Kong and “China +++) 2123 
3 \E. C. Pewder, Limited ....| 6% 7}]100 100 | Do Land Mort. Debs. .... 84 6 | Stk |100 seats Continental ...... 20447 | 
5 Egyptian Cigarette, &c., L.| 1) 2] 50 | 10 Credit Foncierof Maurits L.| 8 9] 5 | 5 Malta & Mediterranean, L..| 43 5} 
| 10 |Kley Brothers, Limited ....| 39 41 10 3 Debenture Corporation L.; 43 4j] 34) 2% Mauritius, Limited Tne aie a1 
2 | 12 English & Austin. Copper, L 4 2 Stk 100 |Foreign, American, & Gen 100 |100 |Met. of Melbourne 5 % Deb./114 16 
ey A eae ; Invest. Trust, L., Pref. |117 22 | 20 | 20 |Monte Video, Limited ....| 19}20 
| 14 |Fore Street W arehouse, L.| 12 13(Stk/|100 | Do Deferred.............. 116 19 5 | 5 ‘Oriental, Limited.......... 9} 9 
10}|Foster, Porter, and Co., L.| 144154 |Stk 100 | Do 4% Per. Deb. Stock .. \103 5 5| 43, Do New. es ceeeeeereceeens 8% 8% |] 
5 General Hydraulic Power, L. 84 8% [Stk 1100 | Foreign& Col. Gov. Tst.L. Pf 125 2 5| 1] Do New, 1879 ............ 13 2 
10 G. KynochandCo., L., Pref. 10$11} jStk 100 |_ Do Deferred..........-. . 5 | 5 \Ottoman, Limited.......... 6 7 
5 |Gillman and Spence r,L.....| 5 5$]10! 1 |Freehold Trust of Aust., L. it 13} 10 | 10 |Para, Limited.............. 43 5} 
5' 6 |Harrison, Barber, & Co., L.! 43 5$110' 4 ‘Gen. Assets Purchase, L...! 56! 10! 10 ‘San Paulo, Limited........ 15164 
——————— eee — _ _ __00000000000 LO ———————— 




































a); > 
@\/5 Name. Closng] =| = Name Closng Wasnn Closne . 

sis | t0Sng} € 13 Name. ged Name. osng Name. (Clown 

& | rices.| 3 |< rices. rices. & 

me en ee . — _ Price Prices | 
Stk 100 ‘South Metropolitan, A ....: 318 323] 5 5 El¢ Callao Mining.. ree YY 2})} 10 | 10 |Lanka Plantations. Limited) 4} Bh 5 | 5 Buenos Ay. &Bel; grano, ‘ Pre ae 
Stk/100 | DoB ... ’ 1 Empire, Limited .-. | 41] 10! 10 |Lebong Tea, Limited ...... 124134 | Stk |100 | Do 6% Ist Deb. Stock 
Stk 100 | Do 2 Fortuna, Limited ........ | 4148] 10 | 10 Luckimpore Tea, Limited..; 6} 7} Calais, Limited ............ 





Stk 100 | Do Perp. 5% Deb. Stock 135 40 186 Frntino. & Bolivia Gold, L. (s 10 10 ,Ouvah Coffee. Limited .... 445 10 Caleutta, Limited 


P 
6 5 |Tottenh: um & Edmntn Gas Llex Gold Mining, L., Pref. x 1] lw! 10 Upper Assam Tea, Limited We 12} 10 | 10 Carthagena & Hers. Ste am, 
‘a 


_Light & Coke Original....' 11 13 Indian Consolted. Gold, L. 100 100 =Do 5% Debentures 





2 
1 
1 1 
Lis ie 
Seewetticaeinii = " : 6} 64 > + v v 2 "CB ese e eee 93 
COAL, IRON, AND ) STEEL Be ee te eel’: | OF 9 ia oe Tat Da (stk 100 Boers ee bot Sever, hse | 
Sid Monte 1§ 14 100 (100 rican Direct, L., 44 Debs.; 99 101 BF bet Fanaa oe ee 
(0 10 Barrow Hematico Steel, Ta 3,| 1) 1 Montana, Limiied -..] 2823108 lim (AneioameneaprLamied™"| @ 42'| | ° Continental Met Brani) 
10 | 10 ‘Do 67 Fecterens e freee nes | 74 83] 7! 6 Namaqua Unitd Copper, L | 9 9% Stk 100 Do Preferred ............ 68 69 &| &| Do Preference Shares. i s* | 
20 | 20 Bolckow, Vaughan & Co., L.! 135 145 i 1 |New Chile Gold, Tamited..1 °. % Stk |100 | Do Deferred .... sweet 10kne 10 | 10 |Dublin United... CS wees 45 | 
Be 0 1) BO aiinn se condenses sees 64 7 1, 1616 New Wma Silver. G *h 2 | 10 | 10 |Brazilian Submarine, L.....| 124123 10 | 10 Edit burgh Be Bae fin 10,104 
50 on Bowling Iron, L. .......... | 40 50 3, 4\New Hoover Hill Gold, L. g { 100 |100 | Do5% Bonds ............ 12 104 10| 9 Glasgow Tramway, &e., lu. ae 
10 | Consett Iron, Limited. . 183194 1'| 157 |Old Lout, Limited 1 14 s £'Con. Telephone & Maint., L. é ; 10 | 10 |Hull Street Tramw: ae oe » 154 | 
23 | 20° Ebbw Vale Steel, Iron, Ke., L| 43 43 1 1 Ooregum Gold L..Def.Ord. }hta | 10 | 10 |Cuba, Limited.............. | 133133 6| 6ih p 1, Li ica AYS ....) Sf 47 | 
5) 5 English Crown $ Spelter oof 3 4 1 1 Do 10” Min. Pref. cesses B # | 10 | 10 Do 10% Preference. . | 19 201 40 | 10 pare aimitec . $1 
100 | 75 re owes >. ma-s 57 61 4| 4 Panulcillo Copper, L. | op ag] 5 4 rT a. Limited. .. 33 4 | 10 | 10 Liverpool ‘inited Pein ke te a 
1000100 Lehigh & ilkes arre, 4 Pestarena U nited Gold... 4 8 5 5 | 0 10 reference 9 10 + XC. ; &} 


oN 


20 | 20 |Direct U.S. Cable, L. ......} 
10 | 10 |Eastern, Limited ..........| 12 12 
| 14315} 


| 6 % 1st Mortgage ........ 100 5 
10 | 10 Marbella Iron Ore, Limited) 33 4} 
10 | 5} Muntz’s Metal, Limited. 3 


10 | 10 Do 6% Preference ........ 4 15 
Do Founders’ Certificates 15.17 | 
bo 6% Debenture Stock .. 108 12 | 


20 Pontgibaud Silver Lead . i 9 


94 ug 10 | 10 London, Limited .......... 15 15a 


om 





Port Phillip & Colnl. Gd. L | 


3 | » » .e 
5 Riehmond Con., Limited. . 3h 4 20 | 20 Do 6% Preference ...... 


St k 100 


ae 
on 








10 0 do 6 »refere » 
1 Do 6% Preferenee ........ | : 10 | 10 Southampton 


— 
Cnet 


10 | 10 Sydney and Louisburg Coal Do Plumas Fureka. 






624, 624 Nantyglo & Blaina Pref. ( so Mints . 02 103 |L00 |100 | Do 5Z Red., IGUD: ince. s(MO8 400 [are 

3 | 2% Nerbudda Coal & Iron, L... Le — a oa ee 1880 — Stk 100 | Do 47 ’ Mort. Deb. Stock ../105 107 ots ar ee et tt Le: 

10 | 10 |Newpt. Abrern. Stm. Coal, L 146 | Diahien  " 194193 10 | 10 |Eastern Extension, L.......| 12313 0 | 10 \Le aon nited 

20 | 20 ‘'New Sharlston Coll.’s,L. Prf iNT one se ys 7 100 }100 | Do 6% Debs., red. 1891. 105 107 10 | sondon Street... ...-....... 

20 | 20 |Pelsall Coal & Iron, L. . 12 = Ca. mien we TS T6 li99 1100 | Do 5? 1900, geen “"lt01 104 | 20 | 10 |North Metropolitan........ | 

" > 5 “* 8 wt erberg Con. L. ‘ . . in Staffordshire 
5| 6 Rhymney Iron, Limited.... 1% Goh eee ot of {100 |100 |Eastn.&Sth. Afen..5/Mt. Deb 100 103] 1° | 1) a i Serenanee --* woes 
BUCMN WOMORs les Av csesecccs' : a) ppeeeeenenaen ° i} 10 | 10 (German Union Tel.&Trust.L| 9 9} 3 Z . ae ee Sa Biss 
he > fi 2 egy te de eh yer eed } > Telegre = rns | 0 al, BIGOG. ..cccve 
100 /100 | Do 7% Debentures, 1890 . . . Sierra Buttes Gold, Ltd. 10 | 10 (Globe Telegraph & Trust, L.| 68 6}! 19 | 10 |Sheftield.........---......., 
1 


























GAS.—Con. _ | COLONIAL, &c., MINES.—Con. | TEA AND COFFEE.—Con. | _TRAMWAYS, &.—Con. 
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2 x 
> x t 14 
and Railway, L., Ord...) 1 2 7 ; t8 10 | 10 |Great Northern ......... ‘te ssiinas Mena | 
10| 6! Do10% 1st Preference .. Ze Rt ad te Lat nited ¢ 34 100 |100 | Do 6% Debentures (1880) .. 101 104] 10 | 18 ee London. setae 
10/10) Do6% 2nd Preference ....| 3. 6 2.1 3 ocontiia se a ree { Pa! le 100 |100 | Do52 Debentures (1883) .-|105 108 | 1° 3 a war, & Deptford, L: 
10 | 9 Vancouver Coal, Limited .-| 3444] 5) 5 Tolitha, L. A Shares. | dy 2s | 2° | 22 |Indo-European, Limited ..| 36_ 3s is ee Limited ; 
10 | 10 Vickers, Sons, &Co., L.Ord.! 637 | 49 | 92 United’ Mexican, Limited | 2 $ 231 10 | 10 |London Platino-Brazilian,L| 53 6}| 1 >| 10 Tramways of France, La... heeee 
Stk 100 | Do Preference .......... 04.96 | 1 | > *lWwentworth Gold, Limited 28 25 t100 {100 | Do 6% Debentures........|110 113 | 22 | pmeys oF (iermany 
_% | 24 West Cumberland In. &Stl.L' 3% 4} - Ene 1 tafe} a ju aa a L. ....| 3 § 100 100 ‘Do be. De t aaee on ated 
, ’ seas 8 | 8 |Reuter’s, Limite: a ye bee eee ern es eee “ 
BRITISH MINES. SHIPPING. Stk {100 |Submarine ................ pes 10 10 A nettle os 2 2h 
a ee — e - . . ( ernie MoO ) on 4,' | 
3, 2 Devon Great Consols,L., 1212 =i = African Steam Ship sens 5 6 5} 5 U og nage lephone, Limited - ape 1ampton, Limited..! 4 45 
G axe ted . 8 9 nazo eam Navigation $123} ,° “2 resscacesees| LSGLGY » " = 
; wy South ores: ” s 9,| 20 | 14 Castle Mail Packets, L. .... 1112 /],40 M0 van va an.  Laanliad sel oe SS VATERWORKS. 
i S y extn 5A G 2 2 Y rd § shipping 2 h 086 ebentur SB .....-..) WG I eon | 
: : = Se cuueas | ah 20 10 ps we pean ro ee PAY Son West Coast of Americ: ee 2 = _ th we vevees| 4146 | 
a BTS ITM CPOE. ....vcvccrccers t : . . c » g 20 | 2 ntwerp, Limited..........) 124134 
L inline’ San $] 15 | 15 Steam Navisation..! 9 10 0 100 | Do 8% Debentures ........)110 115 | oy . Peters i134 | 
+ aan ane leet, L. 1h , | 10 | 10 5° Preference ........ ghio | 15 15 Western & Brazilian, L..... 95104 ee = See the eek vee ee ne ees 250 250 
:2 | 3010/6 West Wheal Seton .... 7 8 | 10/ 10 a 2ST core cab cee te &2/s oO) ot Do a aane t be aiken ot ri 10 | 10 Colne ‘aw. a Oe) toe | 
Pe : | > 3 | 6| 5 MercantlleSteam Ship, L... 511 .78| 74} Do Deferred ............ SB 4b dott lene Ite ACY oo. s eee ee evens 
-- | 896 Wheal Bassett, trea : 8 - 10 National Steam Ship. b. 7 33 ]100 100 | 106% Debentures A, seiah att Stk |100 |Kast London ............. 3193 | 
-. |_ 5/120 Wheal Grenville........ USO} ae New Zealand Shipping, I % 7, |100 100 | Do6% Mort. Debs. B, 1910/105 108 “4 = - pa cea max, | ' 
ei + Be abe e) § 29 i om : ; r= Stk 100 ‘Kent 267 
10 | a Orient Steam Navigation ... 446 | 10 | 10 |West India & Panama, L. ..| f it OK sc cennes weecesesrsces ' 
COLONIAL AND FOREIGN 50 | 50 Peninsular and Oriental’ es at 63 10/10| Do6% First Preference ..| 103 114 10 | 5 | Do New Maximum, 7 ' 
MINES. 50 | 20 Do New, 1867 ............ 23 34 | 10) 10 wee Second Preference] 7 ae lies (eae tee ae | 
2) 2 Alamillos, Limited...) 13 23|100 | 60 Royal Mail Steam.......... 58 614 |1000 1000) Western Union ¢¢ Bonds . ./120 125 nihil ho ae , ° 
117 a ee. i| 6° “$] 10. 10 Shaw, Savill & Albion, 1...) 44 5 [10 100 | Do 67 Sterling Bonds... . ./102 104 | 50 | 1) Do 4 Dehetiture Stock 
10 | 10 jAnglo-African Diamond,L.} 24 84) 29 | 1 Union Steam Ship, Limited 1424] TRAMWAYS anp OMNIBUS. |100 100 [New River, New.....-.. = | 
Asia Minor, Limited ...... «| * New ....... oe eens et OFF Stk 100 | Do4% Deb. Stock ........ | 
20 5 iri Bi puoraaa esas s 2, 1010 Union Steam Ship of N. Z.\ 103114 6 5 Angio- Argentine, Limited. . tk 1100 | Do Debenture Stock B 
5] 5 |British Broken Hill, L..... 4 4 T YORRER Stk 100 0 6% Debenture Stock .. 1 20 | 20 Odessa, L., A 6% Pref ‘i 
2 2 }Cape Copper, Limited .... Sei. TEA AND COFFEE. 10 | 10 }Bareelona, Limited ...... : 100 |100 Do 5% Dehenture Bonds 
iC ° 
1 | 19/ };Chontales, Limited........ “. | 30 ; 20 Assam Tea . eeooee| 88 40 | 10 | 10 | Belfast Street .............. 100 (100 |Pernambuco Ist Deb. Bonds } 
1 {19/ |Colorado United, Limited 8 + | 209 | 20 'British India Tea, L........ 3$ 43] 10 | 10 Birkenhead, Ordinary....... .. ..] -. Portland (U.8.) Water 4 
4 30 opiapo, Limited.......... 54 6 | 20 | 20 Darjeeling Tea, Limited: : »2423 110/10) Do6y% Preference ........ Te Mortgage Bonds ......) 9297 | 
1 Day Dawn P.C. Gold, L. i 2] 10 | 10 SE IIB iid ok cck hash Gee 10311 | 10 | 10 | Bordeaux Tramway, &e. oe. 83 9 |Stk 100 |\Sthwrk., &c. ll, Ord. 161 166 
1 Devala Moyar Gold, Lim.:. fs fs} 10 | 10 Eastern Assam. Limited } 10 | 10; Dod Preference ........ 10 10 10 | 10 | Do New Ordinary..... 
ae } Vevceeeee ar 
: : 1 [Don = aro Me ited 4 t8] 10 | 10 —_ a (3 Ascenel " a, Esmee od 129135] 2] 2 ae _ see Limited ..| 13 19] 10! 5 |Tarapaca, Limited ........) 5) 64 | 
tberhardt & Monitor, L... 0 4! 2 | 20 Jorehaut Tea, Limited .... 41 43 | 10! 10 ' Bristol, Limited............ .. .. | Stk 100 | West Middlesex ............ 269 274 
{Provi Stock agarkets Price Current. | 
incial and mierican 
MANCHESTER, LIVERPOOL, ‘MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&c. &c.— ‘Con. &e.—Con. &c.—Con. 
RAILWAYS MISCELLANEOUS.—Con. INSURANCE ; MISCELLANEOUS.—Con. iy 
ae oe eee Pia ae eo af 1 a\|3 Name. Closng | 
autho = . Closing | = | ‘3 Name. Closng} autho. |= rm Prices 
risec P nd Name. D — Prices , ° is to a tae LY Tf 
Issue. | Prices. -—/——| — - rised (= Name. 2\_;' 2 3 | 100 100 N. Zealand & Aus. Land L. 36 00 | 
pectin tanita iene 100! 80 C. Cammell & Co. .......... 8 4h] yesne | Ze ejai/ 8 2 10 2 Scottish American Mort. L.| 3 14 6 | 
3,000 100 Carrizal & Cerro 1001100 Chester United Gas “A” .. 202 207 a ed  |\f| © & 5 1 Scot. & N.Z. Investment, L. 0 170 | 
’ Mima VS ae ‘ 
Blanco ........ 362 37} 1 1 Lanes. & Chesh. Te lephone 29 029 3 | ——: —- ————- —|— |» | 10 |} +5 ‘Scot.,Ont.& Manit. Land, L.| 2 06 
27,477 20 Coquimbo ...... it 72] 100100 Leeds & Liverpool Canal .. 435 436 : 10 | 10 Scottish Wagon,Limited ../10 10 0 | 
2,200 | 100 Tongoy ..........' 18} 205 a 20 ener xe sane re og 24 24) 16,000! 22 we bP Fire 10 8 — Sete L 56 26) 
aT = 0/100 Liverpool United Gas * A” 213 14 and Life ...., 25) 620} 293] 10 | 2) Texas Land and Mortgage L *: 
BANKS 15) 15 London & Mi anc. PlateGl.L. 18 18} 24,000 14 'C. of Glasg. Life! 25 24910 6] 10/6. Vale of Clyde Tramways ... 1 50 
—_— 20| 15 Manches. Carriage &c. ‘* A” ws 5,000 12 Edinburgh Life: 100, 1542 126] 10! 6 ‘Swan Land & Cattle,Lim. .. 0 170 | 
" Sickasenai pen 10| 5 ManchesterCom. Buildgs. L! 7+8 42 10,000 17% Life Association 56 6 Western Ranches, Limited 2 00 
s 100'100 Manchester RoyalExchange/187 8 of Scotland... 40' 83395 0| 10 10 West Lothian Oil, Limited 4 30 
z 10} 10 National Steam, Limited 14 1} 25,000, 8 ‘ScottishAccd. L) 6 : 2 oO} - 
=z 2 . Na al Ste yi ed ..| o>, Scottish s d.l, 6 BB 
5 &ls| | 10| 7 Do&% Minimum Pref. .. 43 48 60,000, 74 Sctsh. Imp. Life, 10) 1 6 DUBLIN, &e. 
& 2 2/58 5| 5 National Telephone........ bs 5% 50,000 5 ‘Scottish Life, L) 5) 1 0 ____—sRAILWAYS 
= ain ss 23| 25 Pacific Steam Navigation .. 24 af 16,000 6 |Scottish Metro ee ee wo 
< © A $5) 35 Palmer's Shipbuilding * A* _ 203 _ politan Life..| 5) 14/1 1 — £8 
ee ae tenement aaehemn einen i LO Oe Parkgate Iron ............ 43} 20,000 20 Scttsh. Prvncial = Name. 2 
te ,| 10) 10 |Patent Nut and Bolt ...... is 193 Fire and Life! 50 a Sa 
13,011 : Adelphi ...... age 20 10 11} 113 60! 50 | Pearson and Knowles “ B” 1 17 r Scottish Union aan teh 
25,815! 74 Bankof Bolton“A’’ 20 11 12. 25| 23 Runcorn Soap, Xe. eames i 16§ | £282,571 414, National,“‘A”| 20 
| 60,000 14 Bank of ¥ iverpool 400 12 37 38 23) 15 |Rylands & Sons, Limited ..\174 174 ae a Do ae sk ae 50 Belfast and County Down .. 57 
#,000, 10 Lancs = & ¥ forks. ..| 20 1024 24} 20) 20 jsharp, Stewart & Co. ..... ‘Of 105 é 09,420 100 Belfast & N. Counties Ord....102. | 
| 35,000 114 Liverp!. Commrecl.| 20 10,21 100 60 Staveley Coal & Iron “A” "lash 495 MISC ELLANEOU 8. 7701100 Dub.,Wick.and Wexford Ord. 50} | 
| 30,000 Liverpool Union... 100, 20 505 5 51 60 60 | Do” ark we - 61——_—.... 3g 674 100 Gt, Northern (Ireland) Stock 117 
44,000 1 Manches, & County 100 as _ tt 50) 36 Westin “2 & Coal “4” 14 5 | | a 4967705 106 Gt.Southern & Western Orig. 105} 
17,050; 11} Manches..Jnt.Stck. 2 25\ 20 'WestIndia& -acific Steam,L 17 Is | o | 3 | "i ‘losng | 9370000 100 Midls Gt. Western Consols 9 
90,500, 20. Man. & Liver. Dis. 60| 10 454 455 | Ee i git Name. Pee Sea at stern Console; 0 
95,000; 11 anches alford 50 & 19% 20 | A | Seer oe . 
60,000 16} Nth. & Sth. Wales 40) 10 308 308 EDINBURGH, GLASGOW, &e, 10; 2 anes ae of Scotland. L 1 16 0 ‘és | 
| 39,000 OldhamJnt.-Stock 20 2 42 4 — 10; 5 |American Pastoral ........ of ‘sc | | 
28,000 171 Parr’s Banking .. 100 2071. 71) RAILWAYS. 5| 6 |Arizona Cop wpe Limited .:| 0 18 6 | Autho- : ; @ » 
40,000, 8 Union of Manchst. nee eee a 10 | 5 |Arkansas Val. Land &c., L510dis| rised ~ Name S\3| 8 8 ; 
en a Au - c hi aaa 10 | 8 |Arniston Coal, Limited ....14 5 0 Shar ‘ es Se | 
INSURANCE coo 1h — Prien i ati § | Assets Company Limited. 4110] Shares. § ae Om | 
— ae — bes 0} 3 ritish ort&e. Lim. ne anquntnen| paren eemmnnmenann ant ansehen 
, si een 59 | 20 |Bri.India St. Navigation, L. 87 0 0 £ y 
- ea. we 55,000) 10 Glasgow City & Distct.| 10| shB il. Limi Pree 
Fd a 4 ro pasty § 4 Es 3 )Broxburn Oil, Limited .... 13} 13%] 3,000,000 104 Bank of Irelnd 100 100 304 
3 EE i | yoy os ee 564 10 { Burntisland Oil, Limited . “St 6H 120,000 1 |Hibernian, L.| 20) 5 2Ax 
ES i<e -| | %y , 35100 Do 47,Debenture Stk) 123 1| 1 |Cassel Gold Extracting, L..| 1° 40 150,000 10 National . 50, 10, 18h 
53 =| Name. | 2 lala 3 1,722,839/ 100 Highland ............ S15 6 | 6 |Cat.Ranche ane ,L. Pref.| 0 17 0 20.000 12 |\Nthn Bke A” 50) 10 ps 
om 35 \2@isios 10 | 10 |Clippens Oil, Limited ...... 6163 30 val Bnkg 5 2: 
so" 1466 2\/2\2% 7 30,000 11 |Royal Bnkg.L 5 10, 23 
< bt”! mm CO OH BANKS. . 2 colo Mort. inv. —— ,L) 218 9 160,000 20 |Ulster Bnk. L. 15| 2} ¥ 
pm ee sappeenpsimnnaitaneentel iashnte poe 0 7 |Dalmeney O' uimitec 19 00|-— aor reruET — 
, | Poe =. | 10 | 10 |Distiller's Company, Limd. ‘13% 14 | _ MISCELLANEOUS, 
35,000! 20 |BoilerIns.&8.Pwr.| 5) 2/62 7 | autho. | 2% 10 | 2 |DundeeMort.&TrustInve.L, 3 10]~2 ) a | 
62,667| 10 |Equitable Fire . a 5} 1 260% x at is ~ te 5 | 1 |Kdinb.Amer. Land Mort. L.| 0 19 6 | Name. Closng 
29,000' 10 |Lane.& York. Accd.| 5) 14 3 33] rised | = Name. Eici ss 25 | 25 |Edinburgh ND: dain 4. 00s oni 184 871 & | Prices. 
60,000| 10 |Manchester oes 20) 2 3% | Shares. | ¢= 2 2| 2 = |100 |100 |Edinb. Water 6 % Annuities|187 0 0 as 
40,000, 10 |Reliance Marine..; 10 2 sid Sti — ||) | DO Be 10| 9 |Fife Coal, Limited ........ 16 00 5} 4 |Arnott & Co, Dublin, L. de 
50,000 10 Sea Insurance . 110 2 1 6 epee — —)\—-—— | Stk |100 |Glasgow Corp. 3k % Stock! 5 | 4 |Cannock & Co., L....... 3} 
12,5001 5 U. Fire Re-Insrnce! 20! 8 {11 11 - | 4 a as | red. 1914 (free of stps.) ../108 00] 100} 100 City of Dublin'Steam a 1193 
£1! 75,000/ 14 |Bnk. of ScotInd'150 100/327 9 0 | 100 |100 |Glasgow Gas, 9 % Annuities|286 0 0 50 50 Dublin & Lyrpl. Steam..| 66 
MISCELLANEOUS. rats 14 BritishLinen Co 100 100/329 100 | 60 46 |Glasgow Royal Exchange. ./$8 10 0 10| 10 |Dunville & Co., L......./29¢% 30 | 
60, } Caledn. Bkng. L124 2)! 3 10 0} 100 |100 |Glasgow Water,4/ Aneereees7 00 10 | 8 Goulding & C 0. g Uscveee -: 
100,000 10 Clydesdale, L... 50 1017 4177] 1| 1 |Indian Consolidated Gold, L 66] 100| 19 |Grand Canal .... | = 
£5000000) 14 Com. of Setind L 100) 20:57 10 0{ 6 | 6 |Lanark Oil, Limited ...... 10 | McKenzie & Sons, L.... 3% 
£5000000) 15 Nat.of Sctind L'500 100 311 0 0] 10 | 10 |Marbella Iron Ore, Liinived| ‘ 10] 250 25 |National Assurance .... be | 
200000) rs penot ected = =e =. : ~ : 3 |Mis. — & — Stock, L.. 4 0 | 92l 6/2\£0 4.7 Patriotic Assurance ....| ty 
i200 .OFSetid 100 100 220 00) 5 | 1 |Mort.of South Australia, L 1 36 1; 58 |TelephoneCo .of Ireland, 
2 8 Bridgewater Navigation’ = 58 on 000) 11} ae n. notSetid L| 35) 7 16 139] 10} 2 N. Bri, Can. Investment, L.| 1 9 0 L. Preference...... xij 
£ ga | 12 \UnionofSctid.L. 50, 1021 100} 10; 2 |N.of Scotland Can.Mort. L| 2136] £25) 11 ‘York St. Flax eying. Li 2 | 
| ‘Provincial quotations of July 19. ee ee es eee ee ee e | . 
|_ See _— Oe - 
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| cases 58 bags 349 robins offered yesterday only partly found buyers | 
| at some further dec!ine upon sma‘! lots. 


| auction, were taken in at 23s. 


| chiefly bought in. 


| fresh import. 


| the latter price. 


} 2s 8d. 
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Provincial and American Stock Markets Price Current.—Con. 








NEW YORK, &c. NEW YORK, &c.—Con. 




















| = <| Closing ES Closing 
Name. Sz Prices. Name. =| Prices. 
a 'Bid Ask ly Bid Ask 
Atlan. & Pac. guar. Ist Mt. g.! 4.1937! 81) 82 | New York,Lack. ,&Wt.,1stMt.| 6/1931/130 
Baltimore and Ohio, Parbg., Denver & RioGrande, 1st Mt.g| 71900 119 
Branch, Ist Mortgage....| 61919 _.- 121}] DenverRioGrande&W.,1Mt.g, 61911, .. 75 
Do Connellsville Beh (Col.), 5 1925. i E. Tennssee, V.& Geo.,1 Cons. g, 5)1956,102}103 





5/1913) 934 933 
71899: 78 
61912 45 
611012, -- .. 
5'1921 107 108 


Canada Southern, 2nd Mort.. 
Central Iowa, Ist Mortgage. «| 
Do Eastern Div., Ist Mt. g. 
Do Illinois Div. Ist_Mort.. 
Cen.of N.Jer., Amren. DockCo 
Do Lehigh & Wilkes Barre 
oe. S st . ie 
hesapeake & Ohio “ - os 
Chicago & Alton, Ist Mort. ..! 


Evansville and Terra Haute,; | 

Ch, MO ot cna cagnameminnel 6)1921'1174 .. 
Fort Worth and Denver City,| | } 

Ist Mortgage g 6;1921; 84 844 
Galverston, Har., &c., West 

Div., Ist Mortgage 
Gulf, Col., and Sante Fé, 

Mortgage g...........+-- 
Houston & Texas Cent. Main 


5 1931 91 
7'1900:1143 .. } 
6 1998 63 oe 

7 1803 111}1124 


7)190% .. 1183 





Chicago, Bur., & Quincy Cons. | 7/1903 130 131 LineLd.Gt.Skg. Fd. Bds. g} pe 
Do Debentures ............| 5:1913 105 1054 Do W. Div. (Ld.Gt) 1st Mt. g§} 7/1891) 113 
Do Iowa Div. Sinking Fund, 51919112... Do Mn. Line & W. Div. Cns.| 8'1913)105 
Do WO. ccsncavsaecanvel Gee cs. O08 Do General Mortgage g....| 6 1925 65 67 
Do Denver Extn. Skg .-} 441922; 93 Indiana, B., & W.1st Mt. def.| 6 1909) 86 87 
Do 8.-West Div. Snkg. Fnd, - ‘ie se Do East Div., Ist Mort. g..| 6.1921; 79 .. 
Chicago & E. Illinois Cons. g) 6 1934115 1155] Kentucky Cent.Gen. Mt.rede.| 41911; 693 71 
Chic.& N. West Cons. Skg. #d.} 7/1915 143 Lake Shore, lat Cons. Sg. Fd.} 7/1900, 1253 .. 


Do 2nd Consolidated ...... | 7/1903/124 


Lousvil.& Nashvil.1stCns.Mt.| 7 


7/1902 1303131 
6 1929 119 


Do General Consolidated g 


Do Collateral Sinking Fund.) 1898 119; 


Do 0 61929 .. 108 Do Collateral Tst. 8rd Mt. g} 6 1922,109g111 

Do 25 year Debentures ....} 5 1909 1054106) | Henderson Bridge, Ist Mrt.g| 61031,110 .. 
Chic., St Louis,& Pitts. Cns. g' 51932 .. 98 | Lousvl, N. Or., & Texas,1 Mt.) 5.1934) 87 .. 
Chic., 8t Paul, M., & O. Cons.| 61930 .. 123 | Metropolitan Elev., 1st Mort.) 6 1908/112 112) 
Chic., R.1., & Pacific, 1st Mrt | 6 1917 130 Mexican Cent. Ist Mort. g... 41911| 68 .. 
Columbus,H.,V.,&Tol. Cns. g' 51931 725 .. | Michigan Cent. Cons........) 7 1902)128 
Delaware, Lack., & W. Cons.| 71907138 .. Do d 6 1902.110 


oO ee 
Morris & Essex Cons. (guar.) 7 1915.137 138 | Milwaukee, L.S., & W.Cns. g' 6.1921! .. 120 





NEW YORK, &c.—Con. 


NEW YORK, &c.—Con. 














/ 13 «| Closing g | Bs Closing 
Name. =S| Prices. Name Sa Prices 
—_ —i-—} || 
Bid Ask \%  |Bid Ask 


Missouri Pacific Cons.Mort. g, 6'1920)110 1104 
Do St Louis & I M, 1st Mt.) 
Do 2nd Mortgage (General) 
Do General Consolidated g 
DoC. & F. Div. 1st Mortgage 

Missouri, Kansas, and Texas, 
Gen. Consol. g ............ 

Int. & Gt. Nrthrn. lst Mtg. g) 
Do 2nd Mortgage.......... | 

Mobile & Ohio 1st Mortg. g. .| 

Morgan's L. & T., 1st Mortg.| 

New York Elevated, Ist Mtg.| 

N.Y.,L.E., & W. regd. 1st In. g 
Do Collateral Trust g 
Do Long Dock 1st Mortg.} 


St Louis, Ark, & Texas Ist ..| 6/1936) 98} 98} 
7)1892\1103 .. | Do do and | .| 611936] 37 38 
7)1897|106 1063) Texas & Pacitie East Div. 1st.} 6 1905/110 
§ 1931) 85 853] Ist m. 58 ...........-. 0 | 9:2000| 94} 95 - 
7)1891|102§103 | 2nd ine. 5's ................ | 9/2000| 414 42 

| Inc.Ld.Grant Ass. Trst.Rec| 6) | 444 .. 
| 6/1920} 66 664) Phil. W.&BltmreCollitl.Trust| 4)1921| .. .. 
6) 1919) 1044 -- | Pittsburg, FP W & Chic lst Mt} 7/1912)139 141 
61909) 695 .. Do 2nd Mortgage ........ } 7/1912|137} .. 
6\1927/111 1124} Ptsbg. C & St Louis Cons Mt) 7/1900/118 
7|1918)121 .. | Rchmnd. & DanvilleGenMtg.| 6)1915)114 
7|1906)114 1143} St Paul, M, &Man. ist Mt. s f,g| 7)1909|114 
6| 1908! 106 Do znd Mortgage g........ | 6,1909)116 .. 
6) 1922) 104 Do Dakota Exten ist Mrt, g) 6/1910)1163 .. 

7/1893/111 Do Consolidated Mortg. g} 6 13s 175 

TN a ar tae 6/1935} .. Bth Carolina Rly 1st Cons. Mt} 6/1920)110 
y Shenandoah Valley lst Mtg g/ 7/1909} 80 95 

Do General Mortgage g....| 61921) 30 35 
Wbsh, SL,& Pe Chi Div, Bds g| 5/1910) 98 

Do Detroit Div. 1st Mort.g} 6)1921/105 .. 

DoTolodo& WbshistMt Ext} 7/1890,111} .. 

Do North Missouri 1st Mtg) 7/1896 -- 106 

i 


118: os 
N.Y. & New England Ist Mtg.| 6)1905|111 
N. Y., Ont.,& West 1st Mtg. gi 6)1914)1!3 .. 
N.Y.,Susquehanna & W 1st M} 5/1937| 924 93 
Nfk. & W.(N.Riv. Diy. )istMg.| 6)1932)113 .. 
Oregon-Trans. Coll. Trust g. .} 6'1922) 984 99 
Oregon Rly. & Nav. 1st Mg. g.| 6'1900/1 +s 
Do Consolidated Mtg. g_ ..) 5,1925}101 103 
Ct Pac, StJqnuVly lstMts.f.,g' 61900)116 .. 
Do Northern Rly. 1st Mt. g} 6 1907|)111 .. 
Union Pac. Collateral Trust; 6'1908!105 
0 EO Sescesendas 5/1907; 96 .. 
Kansas Pacific 1st Mort. g.. | 6 1896/1124 .. 
Do Consolidated Morte: g. .| 6|1919|108 100 
Oregon Short Line Ist Mt. g) 6/1922,1054109 
St Louis & San Fran. G Mtg! 61931116 .. 





The above issues are mostly over $2,000,000, 
of the coupon form, and par $1,000 dollars 
each. Those marked g have interest pay- 
able in goid. s. f. signifies Sinking Fund 
¢ Reorganization Certificates. 





American quotations of July 10th. 








Continued from page 934. 
season’s red leaf, 94d to ls 3d; low, 54d; last season’s import, 
33d to 44d, the latter being firm. There has been a large supply 
of Ceylon, 10,012 packages, which sold at full to firmer rates for 
9,483 packages Indian brought previous rates, 
including a good deal of last season’s import. 1,287 packages Java 
sold steadily. 

Rice.—There have not been any cargoes of Burmah sold here, 
as holders require firmer rates. Buyers of Rangoon offer 63 6d, 
open charter. 

Exrorts of Rick from Raneoon to Evropg to July 14. 











Tons. Tons. Tons. 

1888. 1887. 1886. 
Rangoon .. 281,900 ...... / eee 284,730 
Akyab ..... 138,200. ...::. 186,160 ..... 116,240 
Bassein........ 84,000 ...... TASES. ccceee 145,010 
Moulmein 42,000 ...... EE ccsisce 43,130 
IE is tticcs Sicticnedicesicacacics 546,100 ...... 606,240 ...... 589,110 


Saco —Prices continue depressed with the heavy stock here. 
1,109 bags small, by auction, chiefly found buyers, at 9s 6d for 
good, with some fair at 9s. 229 bags medium sold at 9s 9d 
per cwt. 

Tarroca.—At auction, 100 bags fine 
70 tons medium, to arrive, at 2ls 9d to 
continues quiet. 1,301 bags Singapore 
were bought in. 

Biack PEPPER. 


medium sold at 23s 3d. 
21s 104d per cwt. Flake 
and Penang, by auction, 


The market, on the spot, continues dull. 
At auction, 51 bags Malabar realised 8td. 493 bags Lampong 
were bought in, one lot selling at 7}d. 413 bags Acheen out, 64d 
to 6#d per Ib. 

Wuitrt Perrer.—By private contract, 100 bags Penang realised 
108d, cash. 102 bags, by auction, were taken in at 10d. 126 
bags Singapore, part sold at lljd. 80 bags Siam withdrawn, at 
The large deliveries tend to a slow diminution 
in the excessive stock. 

Nvutmecs steady, with a fair demand on rather higher terms, at 
which 75 cases chiefly sold, also some parcels by private contract, 
65’s and 67’s at 3s 4d to 3s 5d, 638’s at 3s 3d, 81’s and 83’s at 2s 8d 
to 2s 9d, 85’s at 2s 8d, 93’s at 2s 6d, 113’s at 28 3d, 157’s at ls 7d to 
ls7id. Singapore out, 121’s at 28 24d, 111’s at 23 34d. 9 cases 3 
barrels West India sold 1s 10d to 2s 8d per lb. 

Mace.— 41 cases wild Bombay sold chiefly “without reserve” at 
10sd to lld; low 7d to 7gd. 28 cases Bombay brought 2s 5d to 
3 cases good Penang 2s 9d per ton. 

CLoves.—A further decline has been accepted for Zanzibar, 
amounting to #d to $d. 1,508 bales by auction part found buyers at 


| 64d to 64d, and several hundred bales since at some recovery, Viz., | 


64d to 68d. 11 cases Penang 93d to 104d per ton. 


Gincer.—A quiet market for Cochin, and the stock large. 237 


cipally sold at a range of 51s to 68s 6d per ewt. 


Cassia LigNea.—There is not any demand. 500 boxes, by | 
120 packages broken sold at 14s | 


per cwt. 
PrmENTO.—A dull market, and 762 bags offered yesterday were 
A few lots sold at 24d to 2}d per lb. 
CHILLIES.—269 bags Sierra Leone part realised 28s. 
fair Zanzibar were bought in at 35s per cwt. 
Fruit.—The market is quiet, but importers making some con- 
cession in the prices of low Provincial currants, business has been 
done in these. Raisins inactive. 
SHELLAc.—A few sales have been made at easier rates, including 


60 bags 


AC garnet, on the spot, at 35s to 363. 100 cases TN second orange, | 


to arrive, at 43s, c.i-f. 
about 200 cases sold at easier rates for button. 

Cuemicats.—The changes have generally been too small to 
enumerate, and the markets are rather quiet. Sulphate ammonia 


—Business has been done in Singapore, to | 
| arrive, June-July, 7#4d. 


196 barrels Jamaica prin- | 


Of 508 eases, by auction, on Tuesday, | 


is rather firmer. Chlorate potash steady. Tartaric and citric 
acids the same. Bleaching powder in fairdemand. Sodassteady. 
Cream tartar firm. Quinine again offers at ls 5d per ounce for 
| German. 
| Htpss.—East India dull. Most of the China hides at the public 
| Sales had to be bought in. Buffalo steady. 
| MetTats.—Quotations of imported tin have again recovered, a 
| good business being done in Straits, at £84 10s to £86 2s 6d cash. 
| At theclose yesterday the market became quiet. Straits, £85 17s 6d; 
| three months sold at £86 7s 6d. English, £92 to £93. Banca, in 
| Holland, 544 florins. Spanish lead sold in quantity at £12 7s 6d, 
| but soon recovered. Quicksilver is lower in first and second 
hands. Chili copper has fluctuated slightly, with sales of fair 
| extent. Yesterday g.o.b at £78 15s cash ; g.m.b. quoted £71 15s. 
| English copper, £75 to £78. By telegram from Valparaiso dated 


14th inst., the shipments were advised of 1,200 tons. The Glasgow 
market for pig-iron opened yesterday with a firmer tone, and closed 
at 388 5d cash, 36s 7d per ton one month. Manufactured iron 
steady. 
| O1s.—There has been some demand for cocoa-nut. Ceylon £22 
| to £22 10s. Business, to arrive, at £21 to £21 5s, c.i.f. terms. 
| Cochin remains inactive. Palm as before. Lagos £20 to £20 10s. 
| Linseed has been steady, closing quotations are: on the spot, £18 
to £18 2s 6d; August, £18 5s; last four months’, £18 7s 6d; Hull, 
£18 53 to £18 7s 6d. English refined rape firmer and scarce. 
On the spot, £22 153 to £23; forward, £22 15s to £23. Olive 
| remains inactive. Mogadore, £33 10s. No fresh business reported 
in crude sperm. Bottlenose sold at £22 per tun. 
PerroLteum O11.—The stock here is 116,488 barrels, against 
| 116,331 barrels at same time last yer, but tie cuantity afloat and 
shipping nearly make up the deficiency. Maret steady. On 
the spot, 6d to 64d for current qualities; lait four months, 
| 549d to 6d. Russian, 5}d to 5gd. 
| Sprrits TURPENTINE.—American, 26s 6d to 26s 9d, spot, and to 
| the end of the year. 


| 





POSTSCRIPT. FRIDAY EVENING. 

| SuGar.—There was less demand for crystalised Demerara. 
| Trinidad, to day, and part of the supply by auction, bought in. 
| Barbadoes ranged from 18s 3d to 19s. 500 bags grainy Surinam 
bought in at 17s 6d to 18s. 2,197 bags Mauritius syrups was 
chiefly bought in at 10s to 12s 6d. 

CorreE.—The market was less active to-day. 2,785 bags Costa 
| Rica, by auction, went at yesterday’s rates; also 3,501 bags 


| Guatimala, &c., 963 bags East India and 38 casks Ceylon. 1,192 
bags washed Rio part sold at 66s to 67s. 
Metats.—Last prices. Copper: Chili, g.o.b, £78 15s. Tin, 


| £87 5s cash. 


| Scotch pig-iron, 38s 64d cash. 


TaLLow.—1,665 casks Australian, by auction, sold at 6d to 9d, 
and in some cases Isadvance. Home melted dearer 





LONDON MEAT MARKET. 
| The supply has been in excess of the demand, and trade has 
| been unsatisfactory. 











Per 8 lbs by the carcase. 
sd °s sd sd 
| Inferior beef ............ 2 0 to 2 8/ Inferior mutton ........ 2 8to3 8 
Middling ditto .......... 3 0 3 8) Middling ditto ......... «« OY 48 
| Prime ditto... .......00 -- 310 4 2) Primeditto ......... oes 43 tb & 2 
| Scotch ditto ........... 4 0 4 2|Scotchditto «csc. 50 54 
| American, Liverpoolkilled 3 8 3 9/ New Zealand ditto 210 30 
Do killed, hindqrs. 3 8 Ot LAD cnet ngs 81 I9Boe 
Do do _ foreqrs. 2 6 2 8/ Largepork ...... ....... 26 30 
| English veal. ............ O 4 4) Small ditto.............54 38 
| Dutch ditto............. queecs § 40 
LONDON POTATO MARKET. 
There has-been a good supply, and trade has been steady. 
New. Per Cwt. New. Per Cwt. 
Jersey Hidmeys............00000 6s to 73 | St Malo Round...... oxen 4s to 5s 
DO URE vennsancasetininniin 5s to 6s | Cherbourg Round ............ 5s to 6s 
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SOUTH OF AUSTRIAN 


RAILWAYS, 


ORDINARY GENERAL MEETING, of the 24th May, 1888. 


BARON DE HOPFEN IN THE CHATR. 


REPORT OF THE BOARD OF DIRECTORS. 


GENTLEMEN, — In conformity with the Statutes, we have the 
honour to report to you the operations of the Company during the 
year 1887. All the details are presented in the usual order. 


CONSTRUCTION. 


In our last report we estimated at 1,000,000f the expenses of con- | 


struction for 1887 upon the whole of the Austro-Hungarian network. 
These expenses, however, amounted only to 993,925f 22c, and fell 


to the cost of construction to the extent of 854,436f 40c, the surplus | 
being covered by the produce of the sale of lands at our disposal, | 


and by sundry receipts. They consist of the following items :— 
Works at the stations, 441,562f 17c ; works on the permanent way, 
552,363f O5c ; total, 993,925f 22c. The expenses of construction 
amounted on the 3lst December, 1886, to the sum of 572,993,591f O5c. 
The expenses on account of construction in 1887 amounted to 
854,436f 40c. Totalexpenditure to3lstDecember, 1887,573,848,027f 45c. 
Nothing has been paid in 1887 to the Austrian Government 
towards the purchase price of the line from Vienna to Trieste. Our 
litigation with them respecting the deduction to be made in favour 
of the State is still pending. The Arbitrators have engaged the 
parties to arrange terms. Negotiations have been com menced with 
the same object between the Ministry of Commerce and the Com- 
pany, but no solution has yet been arrived at. 

The total expenses upon the branch lines from Liesing to Kalten- 
leutgeben, from Modling to Hinterbruhl, and from Spielfeld to 
Radkersburg amounted on the 31st December, 1887, to 4,612,748f. 


WORKS ON ACCOUNT OF THIRD PARTIES. 


We have continued in 1887, on account of the State, the re- | 
establishment of the roads, and the works of defence and regulari- | 


sation in the basins of the Drave and the Eisack, as pointed cut to 
you in our former reports. 


The expenses incurred by these works in 1887 have f 
PI ce cx Ub nas acs up encavsbn sadn cubuncb ine ck esdaaeneoedwene 
On the 3lst December, 1886, they had amounted to 


c 


Total of expenses on account of the State to the 31st 
December, 1887 





POR eee eet OO ewe meme ee eee eset H eee eee eee eee eee eese 


ROLLING MILLS AT GRATZ. 


The works of reconstruction and renewal, of which we informed 
you in our last report, were completed in June, 1887, and operations 
were recommenced during the second half of the year. The mills 
turned out in 1887 13,782 tons of steel bars and 7,957 tons of rails, 
of which 4,830 were used on our own lines, and 3,127 on foreign 
lines. The rails destined to foreign lines and various products, such 
as sidings, points, castings, &c., yielded a profit of 94,005f 35c. The 


nett cost of the rails, which in 1886 was lower than had been | 
attained since the establishment of the mills, was in 1887 still | 
farther reduced by 40 kreuzers per quintal, thanks to our new | 


machinery. By the sale of old materials at an advantageous price, 
we have effected a notable diminution in our stores, The expense 
incurred in the transformation of the Martin furnaces and the recon- 
struction of the rolling mills has been carried to the account of the 
chief office, which amounted on the 3lst December, 1887, to the 
sum of 1,390,187f 95c. 


ROLLING STOCK AND WORKSHOP MATERIALS. 


The total expenditure to the 3lst December, 1887, for rolling 
stock, machinery, and furniture at the stations, amounted to the 
sum of 112,795,956f 50c. 


STORES. 


On the 3lst December, 1887, our stock represented a value of :— 
lst, for the working of the line, 3,626,612f 20c; 2nd, for mainten- 
ance, 2,350,361f 97c; 3rd, for the rolling mills, 2,175,923f 78c ; 
total, 8,152,897f 95c. 

FINANCES. 


The expenses of the chief office of the Austro- 
Hungarian network, comprising the material 
employed in the working of the lines, the stores, 
and the capital invested in the local lines, &c., 
amount t0..........+6. erevecees Pesce cececevovcoeceveseoceecs 


To which must be added :— 
The value of plant as stated in the balance-sheet 


The capital represented by the lines of Upper 
DRE xisives aiek hamasietetdese havea tet tenees’ ekatenick 


f c 
877,421,954 25 


700,803,623 37 
Total expenditure on capital account up to 31st 
December, 1887 ......:ssscssssseerseee sesvmreseeeesee 1,585,554,620 37 


960,757 35 
... 3,707,983 02 


4,668,740 37 | 


7,329,036 75 | 


The share capital and the issue of obligations f c 
produced 1,548,845,414 33 


a 








The expenses carried to account therefore ex- 
ceeded the capital realised by a sum of 
Last year the excess was 


36,709,206 04 
35,899,271 57 








Showing an increase of 809,934 47 
This increase is due to the expenditure of which we have spoken 
| above. 

In the course of the current year we shall have to expend a 
| further sum of 2,125,000F. 

In this amount are comprised about 1,590,000f in works the 
| execution of which is imposed upon us by the Austrian and Hun- 
garian Governments. 


WORKING OF THE LINE, 


COR eee ree eee eee ese ee OO eee erences 


RECEIPTS. 

| The gross receipts from the working of the line f c 
(comprising sundry products) amounted in 1887 to 96,827,767 60 

| Showing on the proceeds of the preceding year, 

bP IGN eiivcccansssstiensscanenetes. sncnimnngaterennnisans 95,610,291 53 








ATE ON ATERDIOUGL oii denies ccdenerscveccccane 
That is 1°30 per cent. 

| The gross receipts of the working of the line (pas- 

sengers and merchandise) were in 1887 

The receipts for 1886 were 


1,217,476 07 


95,665,244 23 
94,107,226 18 





1,558,018 05 





Showing an augmentation of ..............0668 
That is 1°60 per cent. 

f c 

854,085 88 

70,378 79 


The passengers have augmented by ...... 


DRTIOMNY RUAMADOTIG 065. ci0isctidssccdvossssasies 


SNE bot veetiwhncieog sia «bk acaulcieseeuares 210,805 35S 
ONIN scan ida icnscknbeisesdinseticcee nr 422,748 00 
| snmmaiaaiaaiiaii 
| BE sii sa cis cniiccccdcsteses 1,558,018 05 


PASSENGERS AND LUGGAGE. 

| We have to point out a further progress in the movement of 
passengers. In 1887 we carried 52,548 persons more than in the 
| year preceding, showing an augmentation of 0°50 per cent. The 
| mean distance traversed by each passenger, excluding military 
| transports, rose from 33.450 kilometres to 34.400 kilometres, and 
| the mean produce for each passenger rose from 0.0628f to 0.0630f. 
The adverse influence bearing on the circulation of passengers by 
the cholera epidemic in Italy continued to make itself felt in 1887, 
but to a degree much less marked than in the year preceding. We 
spoke last year of some important reforms in the service of the 
| trains; these reforms were put in force in the course of the year, 
and they have enabled us to reduce our expenses very considerably, 
without inconvenience to the public. We shall continue in 1888 to 
carry out this system of reduction. At the same time, in con- 
formity with the promise generally known, we have decided to run 
during the season certain express trains with the Tyrol, by our line, 
from Carinthia and the Pusterthal. 


MILITARY TRANSPORTS. 
In 1886 the number of military transports was 243,437; in 1887 
| it was 272,558, showing a difference of nearly 12 per cent. in favour 
of 1887. The mean distance travelled by each military passenger 
rose from 110.150 kilometres to 113.460 kilometres. 


FAST TRAIN SERVICE. 


The tonnage of the fast trains in 1886 was 55,925 tons ; in 1887, 
| 60,548 tons, showing an increase of 4,623 tons, or 8°30 per cent., 
principally due to the carriage of fruit. 


SLOW TRAFFIC. 

The tonnage by the slow trains in 1886 amounted to 5,759,443 
tons ; in 1887, to 5,762,331 tons, an augmentation of 2,888 tons, or 
0°05 per cent. 

There was a decrease in the traffic in cereals of 63,034 tons, or 
10°70 per cent., notwithstanding the excellent results of the harvest 
| in 1887, due partly to the influence of the bad summer of 1886, 
| the effects of which were felt during the first eight months of 1887, 
| and partly to the increase in the Customs dues which fell upon 

those cereals destined for exportation. On the 6th July, 1887, the 
| line from Herpelje to Trieste, belonging to the State, was opene 
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for working. From this date came into force the Treaty relating 
to tolls on the section from Laybach to Divacca, provided by the 
law of the lst June, 1883, As might be expected, this Treaty has 
imposed some sacrifices, and has pressed upon our tariff at a 
moment when there was a tendency to rise. The Trieste traffic has 
been particularly affected. Asin the past year, we are unable to 
point out any revival in the movement of merchandise destined for, 
or passing through, the ports of Trieste and Fiume. The traffic 
from Trieste has slightly augmented. On the contrary, that from 
Fiume shows a diminution, notably so far as concerns graindestined 
for exportation. Our connection with the Italian lines, which has 
been interrupted for several years, has been re- -established, to the 

satisfaction of all parties interested, by means of new tariffs, which 
came into force on the lst October, 1887. We have also concluded 
with the South Italian Railway Company a treaty relative to the 
use in common of the frontier station of Ala. The mean distance 
traversed by each ton has risen from 193.990 kilometres to 196.150 
kilometres, while the mean produce per ton per kilometre has 
fallen from 0.0603f to 0.0600f. 

EXPENSES. 

The working expenses, in 1887, upon the lines of the f c 

Austro-Hungarian network were..............0ccseeeees 38,649,287 73 
In 1886 they were 39,659,256 20 


eee eee eee eee eee Pee Ce eee eee cee cece eee 




















Showing a diminution of .............00+ 1,009,968 47 
This diminution in the expenses is distributed among the various 
services, thus— c 
Administration wa deudsucpenucdousnedseseasiieantesmeriadeima 47,351 15 
Superintendence and maintenance ...................0000 724,290 42 
PRNOUIEL DUAL COROQUIOIN soi asec cccssecaipavieecéakessedhroreeses 341,182 47 
SO CN Rise ciscninsscstencictoressesice- 1,112,824 04 

On the contrary, the cost of traffic and movement 
SEG sea sscasectrsictarancssesvextitaionenns 102,855 57 
Nett diminution, as above.............00... 1,009,968 47 


The saving realised in the service of superintendence and main- 
enance is due to the employment of a great number of women, to 
the lesser need of works of improvement and transformation, to ‘the 
more general application of piece-work, and to a reduction in the 
quantities consumed in rails and sleepers. 

The increase of 102,855f 57c in the cost of the service for traffic 
and movement was caused by the rebuilding of the station at Meid- 
ling, the extension of the block system as far as Voeslau, and the 
erection of several sheds, 

The decrease in the service of material and traction is mainly due 
to a more complete utilisation of vehicles and of trains. The utilis- 
ation of vehicles was :— 





1887. 1886. 
Per Cent. Per Cent. 
For passenger carriages ......... , 19°60 
For merchandise waggons ...... GSE  vcdiven 50°11 
The distances travelled by these trains are as follows :— 
1887. 1886. 
Kilom. Kilom. 
SN iuicsitetnbdsisanewnenads 1,688,766 ...... 2,030,485 
Passenger trains ............ 4,859,261 ...... ; 993,247 
Mixed trains......0<ccscsssoee 1,034,601 ...... ,205, 107 
GOGCS WATE. 6.60060. 0ccc08ss 6,019,520 _...... é ‘559, 111 
Trains on the works ...... BAGO. asec. 31,011 
Auxiliary trains ............ ] ,179,7 PO canine 1,000,837 
BUND dentintitiinserevvann 14,796,276 .. ... 15,819, 798 
1887. 1886. 
The number of gross tons, including 
the total weight of passengers, 
goods, and vehicles transported 
per kilometre, was..............060 3,145,098,600 3,145,912,000 
The number of passengers carried 
one kilometre was .............eee0 403,496,454 387,362,380 


The number of tons of merchandise 
carried one kilometre was......... 
The number of tons net (that is, 
the weight of passengers and 
goods, to the exclusion of the 
weight of vehicles) nen conent 
one kilometre, was............sse00 


1,249,372,409 246,094,921 


,280,407,789 1,275,817,482 


The table appended hereto gives a comparison of the services 
and the expenditure for the years 1887 and 1886 for each kilometre 
worked, for each kilometre of train, fer 100 axles transported one 
kilometre, the cost of a thousand tons gross carried one kilometre, 
and that of a thousand tons nett carried one kilometre. 


TRAIN MILEAGE. 


For Each Kilometre For Each Kilometre 














Worked. of Train. 

1887. 1886. 1887. 1886. 

Administration ...... BOO) 42... BE Ws. 018 ...017 
Superintendence and 

Maintenance......... 4.346 78 ... 4.679 32 ...... 0 64... 0 65 

Traffic and Movement 6.821 46 ves: GPa Sate stacks BG aes - 93 

Material and traction 5,377 66 ... 5,534 32 ...... 079 ... 0 76 

Total cscs 17,746 Bh «.s IGBTS 20... FS ... 3 51 


* The differencce between the sina above shown, and those 
given in our last Report, arise from this, that down to 1886 the 
expenses were estimated according to kilometre of line, while we 
now report them ae to kilometre worked. 


The increase in the expenditure per kilometre of train is due to 
the more complete utilisation of the force of traction. 


NET PROCEEDS. 


The gross receipts of the network amount to 96,827,767f 60c, the 
expenses amounted to 38 649,287f 73c—excess of proceeds above 
expenses is therefore 58, 178,47 9f 87c ; in 1886 the excess was 
55,951,035f 33c—showing a difference in favour of 1887 of 
2,227,444f 54c, The ratio of expenditure to receipts is therefore 
39°92 per cent. 


ACCOUNTS FOR THE YEAR 1887. 


The nett proceeds of the lines conceded (exclud- f c 
ing the local lines belonging to the Company) 
amounted, in 1887, to the sum Of . .........scseeeeeeees 58,178,479 87 


From which must be deducted— 


General expenses and the impost on 


3 per cent. Obligations..............006 3,328,031 37 


CIE DEIN eric cenceiicgnsceentsioqeanonaen 6,212,762 90 
—_——_—— 9,540,794 27 
Leaving a balance Of .......scceeeeeeeeeeeees 48,637,685 69 
To this must be added— 
The proceeds of the local lines, of the lines worked f c 
for the account of third parties, and of the rail- 
way round Vienna. (See Appendix No. 3) ......... 271,515 65 
TORO uci aids sacacdehdnsansdbeseangeanageeaaenen 48,909,201 25 
Balance to the credit of interest on current account, 
PRONE amd L0G Ki is cccnscvcscsecdandvapsccvagisancesncnt ove 528,081 00 
Total of nett proceeds .........seeseereeree 49,437,282 25 
The charges pertaining to the year are as follows :— 
Interest and repayment of loans, and f c 
the amortisation of shares ......... 67,318,780 82 
From which must be deducted— 
The amount of the 
annuity due from 
the Hungarian Gov- 
CPTIOEG caccscscesessas 600,000 00 
The annuity from the 
ItalianGovernment 29,569,887 12 
—_——_—— 30,169,887 12 
MOO os sii. i lasteksaseinnncsacsamentcatents 37,148,893 70 
Losses on exchange........ccescceeeeseeeee 9,511,877 93 
—_————_ 46,660,771 63 
Disposable balance for 1837......::0:++sseeeeees 2,776,510 62 


The revision of the accounts for the year 1887 by the auditors 
designated at the last General Meeting is given in the Report 
appended hereto. 

At the last General Meeting it was decided to f 
carry over to the following year the sum of ... 2,735,308 43 
Which, added to the profits of 1887, amounting 
2,776,510 62 


OD) Wadiiidesiccdcnecdecsececnncntagustersad teetraetan 


Presents a disposable balance of 5,511,819 10 
We now propose to declare a dividend for the year 
1887 of two francs, which, for the 743,144 
shares not paid off, represent the sum of......... 
To which must be added the loss on exchange 


upon payment of this dividend, viz.............++ 


1,486,288 00 


Together ..........cvesecscscoscescccesedeseeceseuss 1,867,149 30 
And to carry forward to the year 1888 the sumof 3, 644, 669 80 


Equal to the disposable balance for 1887............ 5,511,819 10 
If you approve this proposition, the coupon for the year 1887 
(No. 5) will be payable on or after the Ist June at the rate of 2f. 


We have thought it our duty this year, in accordance with the 
rational custom of several other companies, to deduct from the 
disposable balance the loss on exchange resulting from the payment 
of the dividend. This practice has the advantage of placing to the 
charge of each year the loss on exchange which properly belongs 
to it. 


RESOLUTIONS CARRIED AT THE MEETING. 


(The signatures recorded at the beginning of the Meeting show 
the attendance of $1 Shareholders, representing a total of 90,439 
shares.) 1.—The Meeting approves the Accounts of the year 1887, 
fixes at 2f the amount of Dividend, and decides to carry to the 
credit of Working Expenses for ‘the year 1888 the sum of 
909,361.32f to the balance of the year 1886, which amounted to 
2,735, 308.48f. 2.—The Meeting appoints M. Louis Wollheim as 
Director of the Company, in place of M. de Goldschmidt, deceased. 
3.—The Company re-elects as Directors : MM. L. Tisza, le Count de 
canponnsnees J. de Kerjégu, le Baron Gustave de Rothschild. 

4.—The Meeting appoints as Auditors: MM. Gustave Figdor, 


s. Landauer, and Ch. de Milde. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevreu. 


Banks, Xr. 
THE ANGLO-CALIFORNIAN 


, BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600, )00 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for colsection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,500,000 ; Paid-up, £1,000,000. 
Reserve Fund, £600,000. 

HEAD Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS eenetiaied and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 








HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS = EAD OFFICE IN HONG 
ONG. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 

Bankers—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay anila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They alse undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pre in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Depesits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 3lst December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1, 

8 Lombard street, London. 


[HE BANK OF AUSTRALASIA 


ens by Royal Charter, 1835), 
4 Threadneedle street, London. 





RA BAIN 000 cissicisceineneiver £1,600,000 
DTI | cicctstunsspieaianscasssie’ 800,000 
Reserve Liability of Proprietors 

under the Charter.............0.++ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


= 
EAN GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
IIE (contiienscotnicceccdsnseess £720,000 
NE eh Ole 220, 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


LAND MORTGAGE BANK OF 


VICTORIA (Limited). 
Subscribed Capital, £1,000,000. 
Uncalled, £800,000. 

The London Board of Management are prepared to 
receive money on Debentures for 5 years and upwards 
at 4} per cent. 

Borrowing powers are limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 
property only. 

Debenture prospectus can be had on application to 

A. 8. FOORD, Secretary. 

17 King’s Arms yard, E.C. 





< . . - 


Oapital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £674,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIEs, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
Capital Paid-up 
Reserve Fun .............00068 £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, om terms 
which may be known on application. 
DAVID GEORGE, Manager. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 

Called-up, £350,000. 

Reserve Fund, £75,000. 
. LONDON DIRECTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £325,000. 


TEBAD OPN voiviscicsssiceveceses BRISBANE. 


LONDON DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. 8S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and EXxcHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
y L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 





LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CapiTaL, £1,000,000. Supscripep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
HEAD OrFicE—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 

AGENTS AT NEW York, Messrs Lazard Fréres. 

AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AMERICA and 

the ConTINENT of EvrRopr transacted on favourable 
terms, and CREpITs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 





STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, pea 


Subscribed Capital...........:.0scece0 . 4,000,000 
Paid-up Capital ..........00ceccerceree 1,000,000 
I incctacesustvnasescansicnss 425, 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 


HE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp OF Directors, 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on application. 

JOHN H. BUTT, Manager. 
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LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841, 
HEAD OrFick—31 Lombard street, E.O. 
Capital Paid up, £800,000; Reserve Fund, £100,000, 
ESERVE LIABILITY OF SHAREHOLDERS, £800,000, 

DRAFTS AND LETTERS )¥ CREDIT IssuBD. 
BILLS BouGHT AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADE, 
Deposits REcEIVED FoR FixEp PERI0OpsS—At rate 
which may be ascertained on application. 
JAMES ANDERSON, General Manager. 





[HS UNION BANK OF 


AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital £1,500,000 
I UII, cli vonussccsercuseuennesies £980,000 
Reserve Liability of Proprietors... £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C., London, May, 18838. 





HE NATAL BANK 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital.............0ssessesess £300,000 
Pulte CORNORL aie cesscsenscocesssssseenes 163,536 
MARNE UIE iccsvcéscicacccsccseetseeceis 64,225 
Unpaid Capital, including Reserve 

Liability of Proprietors ............ 436,464 


Total Capital and Reserve ... £664,225 

HEAD Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. IN Sourn ArricaAn Repusiic(Transvaal)— 
Pretoria, Barberton, Johannesburg. IN Caps CoLoNy 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, 31st March, 1888. 


BANCO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subscribed capital, Rs.20 : 000 :0003000, or £2,000,000 
sterling, 
Paid-up capital, Rs.12 : 000 :0003000, or £1,200,000 
sterling. 
Reserve fund and profits in suspense, Rs.445 : 000$000, 
or £44,500 sterling. 
Head Office in Rio de Janeiro. 
VISCONDE DE FIGUEIREDO, President. 

Branches open at Pernambuco and Par4, and Corres- 

ndents at all the Brazilian ports. 

ONDON OFFICE—Prince’s street chambers, 2 Prince’s 

street, E.C. 

EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
BANKERS—The London and County Banking Company, 
Limited. 

The Bank negotiates Bills of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
payments by mail or by telegraph, issues Letters of 
Credit and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 

CORRESPONDENTS IN EvuroreE :—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva; Deutsche Bank, at Berlin, &c.; Banco 
Hipotecario de Espafia, at Madrid, &c. ; Banca 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp. 

















